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THE MONEY MARKET. 
On Tuesday the Bank of Germany advanced its rate 
from 4 to 5 percent. The condition of the German 
money market, which prompted this advance, is fully 


dealt with by our Berlin correspondent. Here the 
effect was to cause a stiffening of discount rates, 


although the loan mar'set, owing to the glut of credits, 
remained And, notwithstanding 
that yesterday (Friday) a call on the last issue of Ex- 
and tenders for 


as easy as before. 


chequer bonds had to be met 
£1,415,000 of London County bills sent in, the market 
has remained overstocked with supplies, so that call 
more than 1} per cent., and 
advances for a week are obtainable at 1} per cent. 
Discount rates, however, have hardened, the con- 
tinental demand for gold having been so strong as 
to absorb all the supplies offering in the market, and 
to cause the withdrawal of about a quarter of a million 
from the Bank. This demand, too, will go on, as the 
exchanges have moved still more against us, and the 
Bank of Germany is continuing to offer facilities to 
importers of the ‘metal. The considerable reduction 
which is shown in the reserves of the New York banks, 
moreover, renders it probable that gold will be taken 
hence for that quarter when the demand for crop- 
moving purposes in the United States reaches its full 
On the other hand, the Bank of England 1s 


a 


money commands no 


height. ( . 
in a strong position, the stock of bullion being 


millions, which is about four and three-quarter millions 
more than at this time last year, while the proportion 
of the reserve to the liabilities is higher than last week 
at nearly 55 per cent. Unless, therefore, foreign 
demands upon us are going to be very heavy, money 


4 


$$$ 











—— 


_——————— TTT 
— 








| 
| 
| 
| 





1646 





is not likely to become really dear, and though we may 
not get through the remainder of the year without an 
advance in the official rate, it does not appear as if any 
very sharp advance need be apprehended. 
Subjoined is our usual table of current rates : 
BANK RATE and MARKET RATE. 


: A Fort- |Three Wks.) A Month 
This Week. Last Week. night Ago. Ago. Ago. 
% —% % % | % 
Bank rate.... 3 3 3 3 3 
Market rate.. 2% 2} 2+ 23 23 


LONDON MARKET RATE Compared with FOREIGN MARKET | 


RATES (+ above; — below). 


A Fort- |Three Wks.) A Month 


| | 
\This Week.'Last Week. 


| night Ago. | Ago. | Ago. 

% % * | &@ % 

With Paris...... + i + 4 + 1 ee RL : 1 
» Berlin .. lds . Z 3 
» Amsterdam z 4 Same, 
» New York | ‘ 
call money + 14 + 3 + , | + Z + 4 


RATES of EXCHANGE. 


| | | ; 7 ; | - “a ; | rs 
‘This Weck.'Last Week A Fort- |Three Wks.! A Month 


| night Ago. Ago. Ago. 
| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
eee | 4 agstus, Jagst us | 2} agst us ‘ agst us / 14 for us 
Germany ...... | 34 agstus |) lgagst us | 1g agst us| 1 agst us ; agst us 
Holland ........ | 38 agstus 4¢n, agst us | 232 agstus) # agst us & agst us 
SOO BOER cccess {13 agstus/| lgagst us | 1g agst us! g for us| 1} for us 
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POLITICAL PARTIES AND AN IMPERIAL 
CONFERENCE. 
Ir will be extremely unfortunate in every way if the 
question of inviting the colonies to a conference, with a 
view to the consolidation of the Empire, should become 
a subject of party dispute ; and no little danger that this 
may happen is at present apparent. We have no 
sympathy whatever with the attacks which have been 
made on Mr Asquith in some Unionist quarters for his 
reception of the project of an Imperial Conference as 
outlined by Mr Balfour at Edinburgh. Mr Asquith is 
in every respect as good an Imperialist as any member 
of the party now in office. He gave abundant evidence 
of the patriotism of his temper during the South African 
war ; and in regard tothe subject on which he has during 
the last few days unfavourably criticised Mr Balfour, 





he is entitled to claim that he is one of those who have | 


advocated periodical conferences between the Mother- 
country and the colonies. There is noexcuse, therefore, 
for the denunciation of any objections he may think 
right to offer to any special conference proposals as 
inspired by a Little England spirit, or as indicating 
an unwillingness to treat the colonies with all possible 
consideration. Unionist speakers and writers, indeed, 
will do well to get rid, as soon as may be, of the habit of 
claiming for their party a practical monopoly of the 
temper and capacity required for Imperial rule. At the 
same time, we feel bound to say that without in any way 
challenging the motives of the lead which Mr Asquith 
has been offering to the Liberal party in regard to the 
Prime Minister’s Conference proposals, we hope that that 
line of criticism and policy will not be maintained. 

So long as the only question before the country in this 
connection appeared to be the calling of a conference on 
the fiscal issue raised by Mr Chamberlain, with 
England’s readiness to impose duties on her foreign 
food supplies understood as a pre-requisite condition of 
success, there could be no doubt as to the negative 
attitude to be maintained towards any such project by 
rational and sober patricts. 3ut as we read the 
Prime Minister's Edinburgh speech, the propositions 
it contains, or plainly inaplies, amount to something 
altogether different from the limited and dangerous 
project previously in view. It is true that having 


referred to the highly unsatisfactory situation created by | 
the bandying to and fro between parties in this country | 


of allegations and denials as to the desires of the colonies, 


and to the necessity of finding a way out from this | 


‘dangerous impasse,” he stated the questions which, 
with that view, should be brought before an Imperial 


Conference as being “ first, whether this idea of fiscal ' 











|a favourable answer to that question, “in the second 
| place, how it shall be carried out.” But he immediately 
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union is one which commends itself to us,” that is, to all 
the parties to the Conference, and, assuming, as he did, 


went on to emphasise as ‘of the very essence” of the 
scheme which he was suggesting, the assumption of 
“absolute freedom”’ of discussion on all sides. Logic. 
ally connected with that absolute freedom is Mr Bal. 
four’s claim that the right must be reserved to the self- 
governing colonies and the Mother-country to refer to 
their respective electorates “ any scheme which may be 
hammered out.”” Delegates should be ‘“‘ unhampered by 
limitations in this direction or in that direction,” 
and should have before them, as we understand Mr 
Balfour, the whole field of Imperial relations. For he 





proceeded to observe that ‘as a necessary corollary, an 
inevitable set-off to the complete freedom of discussion, 
any plan, or, at all events, any large plan of Imperial union 
on fiscal ov other lines, ought not to be regarded as accepted 
by any of the parties to the contract, unless their various 
electorates have given their adhesion to the scheme.” 
The natural interpretation of the phrase which we have 
italicised in the sentence just quoted is that the speaker 
| had in view a Conference in no way limited to the dis- 
| cussion of the possibilities of Imperial consolidation on 
ithe basis of a fiscal union, but directed to review the 
‘entire range of issues by a comprehensive treat- 
'ment of which the outward strength and the interior 
| harmony and prosperity of the British Empire might be 
placed on an unassailable foundation. It is possible 
'that this reading of the Prime Minister's proposition 
| may be too liberal, and it must be admitted that there 
has been about his political oratory during the past 
year and a-half the quality of lending itself to diversity 
of interpretation. It is desirable that he should take 
an early opportunity of placing beyond the possibility of 
misconception the nature and scope of the Imperial 
Conference which he has in view. But for the 
present, as we think, notwithstanding past ambiguities, 
‘there is no necessity for assuming with Mr Asquith 
that the Prime Minister’s project, as sketched at 
Edinburgh, points merely to a “summoning of repre- 
sentatives from the various parts of the Empire, 
that they might haggle out among themselves some- 
thing in the nature of a preferential tariff.” That 
does not appear, on the face of it, to be a fair 
statement of Mr Balfour’s aim. What we imagine him 
to contemplate is a discussion so wide in its range, that 
in its give-and-take an inter-Imperial plan of consolida- 
tion might be devised so extensive in its scope —covering 
questions political and defensive as well as commercial— 
that it would need to be considered asa whole before 
being finally accepted by the parties concerned. 

Such a Conference might and, indeed, certainly would 
involve risks. It might,and very possibly would, bring to 
light divergencies in feeling and aim, on more topics than 
one, which could not for the present be adjusted. It might 
conceivably, therefore, result for the time in a diminu- 
tion rather than an increase of the warmth of feeling 
uniting the different parts of the Empire. Such dangers, 
however, must almost inevitably attend, though in 
varying degrees, any attempt at the consolidation of a 
loosely compacted group of States. It does not follow 
that the gains to be secured by the success of an enter- 
prise of that kind may not reasonably be held to justify 
the acceptance of the risks involved. Whether the 
present time is a good one for raising the whole subject 
of inter-Imperial relations is a different question, It 1s 
possible that the state of mind which has been. induced 
in various quarters by Mr Chamberlain’s “ raging, tear- 
ing propaganda” is unfavourable to the calm and well- 
balanced consideration of the various difficult problems 
involved. Ifso, and if a Conference, having been prac- 
tically necessitated by Mr Chamberlain’s action, should 
break down in consequence of the temper which that 
action has cultivated, history would assign a heavy 
But if the Prime Minister, 
of whatever party, on his responsibility, declares that 
the interests of the Empire require a Conference to 
be held without any hampering instructions to those 
called to take part in it, and absolutely free to 
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consider the whole field of the re : 
the Mother-country and the colonies, then it can 
hardly be wise for the leaders of the party in oppo- 
sition to set themselves against that opinion. If in 
any future utterances Mr Balfour should appreci- 
ably modify the effect of his language at Edinburgh 
as to the character of the gathering which he suggests, 
or as to the scope of the reference to be made to it, then, 
indeed, there might be a call to statesmen of the 
Liberal, and also of the Unionist, party to resist his 
proposals, even at the risk of misconstruction of their 
motives. But otherwise, their soundest line would seem 
to be to endeavour to educate public opinion here as to 
the objects on which an Imperial Conference might 
most usefully concentrate its strength, and the broad 
[ines on which it might most wisely attempt to solve the 
complex problems which must come before it. 





PREMIER, POPE, AND KAISER. 
Tue Italian Prime Minister is an eminently adroit poli- 
tician, and the decree which, as we write, is moment- 
arily expected to be published, dissolving the Chamber, 
and fixing the general election early next month, 
enhances not only his reputation for skill, but his 
character as a statesman. The dissolution need not 
take place till next year, when the Chamber expires 
by efflux of time. Until the strikes and their sequel, 
it was supposed that the next Session would begin 
next month, and would run its natural course. But the 
disorders in Milan, Genoa, Venice, and other towns 
have rallied the middle and upper classes against the 
claim of the Labour leaders to upset the whole 
machinery of social life at their will. In the first 
instance, this feeling found vent in excursions en masse 
to Racconigi, in order to demonstrate before the Royal 
Palace, with banners and bands, the loyalty of the 
excursionists to the dynasty and its new-born heir. A 
general election will give it more practical effect. 
Moreover, the complete failure of the strikes in many 
cases—notably in the Sicilian cities, the nearest large 
centres of population to one of those scenes of conflict 
between the troops and the populace against which the 
strikes were designed as a_ protest has effectually 
broken up the coalition of Radicals, Parliamentary 
Socialists, and irreconcilables of various sorts, who 
constitute the only Opposition which the present 
Government need seriously fear as yet. The Parlia- 
mentary Socialists condemn the irreconcilables ; the 
Radicals, under Signor Marcora, have definitely 
separated themselves from both groups; and it is 
natural that Signor Giolitti should take advantage of 
the crisis, and dissolve at once. But he has other 
reasons, and here he shows his statesmanship. A great 
strike of railway men is predicted for next month. 
Disorder is expected in Apulia, where the new 
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Austro-Italian treaty of commerce gives a_ definite 
check—which must have come soon in any case—to 
that over-production of wine which began some twelve 
years ago, when the Hungarian vineyards were de- 
vastated by the phylloxera, and was kept up by the 
advantages given to Italian wine in the Austro-Hun- 
garian markets by the treaty which has just come to 
an end. For the moment, the blow is softened by 
the provisional arrangement which permits the im- 
portation, during the next two months, of a specified 
quantity of Italian wine at a favourable rate of duty 





into the Austro-Hungarian dominions. But the trade 
is hampered by lack of casks, which the growers ap- 
parently expect the Government to help them to obtain. 
In any case, the peasantry are likely to make the 
Government the ultimate scapegoat, and, in the first 
instance, to vent their feelings on unpopular employers 
of labour. Now, if strikes and riots multiply, it will 
be absolutely impossible for the Government not to 
intervene ; but it was against the “ intervention of the 
armed forces of the Government in conflicts between 
capital and labour’’ that the recent attempts at a 
general strike were intended to ‘‘ demonstrate.”’ 
Should such demonstrations go on, the spirit of reaction 
will be dangerously stimulated, and there will assuredly 
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be a cry for drastic methods, after the manner of 
Pelloux or Crispi. A general election deferred till next 
spring would be influenced by this cry. Signor Giolitti, 
who has hitherto dealt with labour movements on fairly 
liberal lines, and with considerable success— notably in 
the great railway strike of 1902—desires to dissolve 
before disorder has gone further, and to keep the task 
of dealing with future disturbances in his own hands. 
Parties are not sufficiently organised in Italy—espe- 
cially since Depretis broke down all the old party tines 
—for any electoral result to be regarded as a party 
triumph. But a Ministry generally starts with a toler- 
ably solid body of supporters, though occasionally there 
is an early break-up. We may fairly suppose, there- 
fore, that Signor Giolitti will win, and that his most 
dangerous antagonists will come back more divided 
and weakened than before. After that, it rests with 
his skill to prevent labour movements from becoming 
really dangerous. In the present temper of some of 
the Labour leaders in North Italy, mere repression 
would probably only make matters worse, and stimu- 
late the Anarchist section—which, by the way, is said 
to be particularly strong at Milan. 

But the election has a bearing on other questions 
than the relations of capital, labour, and the Govern- 
ment. It is not quite impossible that it may be a 
factor in the beginning of the reconciliation of the 
Papacy and the Italian kingdom, which the present 
Pope is said to desire. We have been again told this 
week that he is a ‘‘ religious Pope,’’ that even in 
France he wishes Catholics to vote only as Catholics— 
though, incidentally, this must put them in opposition 
to M. Combes’s Ministry ; and it has repeatedly been 
stated that he does not desire a restoration of the 
Temporal Power, but only such a degree of municipal 
liberty as will restore Papal independence. However 
that may be, it is believed that at the coming general 
election, though there will be no formal withdrawal of 
the declaration that it is inexpedient for the faithful to 
take part in the politics of the kingdom, there will be 
no objection to their voting, provided they support 
Ministerial candidates. Then the Vatican will have a 
claim on the Ministry, and a settlement may be brought 
in sight. 

It is an interesting plan, if rather artless, and if the 
Ministry were in greater straits, it might have a better 
chance of success. If so, the general election migti‘ 
be the first stage towards realising the grandiose 
scheme attributed to the Kaiser by the Vienna cor- 
respondent of the Times. For this achievement, we 
are told, Signor Giolitti’s visit to the German Chan- 
cellor at Homburg was destined to pave the way. 
Irom the Kaiser’s standpoint, the first step is to draw 
closer the bonds, now somewhat relaxed, of the Tripl 
Alliance ; the next, to make peace between Italy and the 
Papacy. For 15 years the Catholics of Germany have 
been a regular factor in the Government majority in the 
Reichstag, and now the Papacy itself is to support 
the Kaiser's plans. The Pope is not political ; the old 
anti-clericalism of the founders of the Italian kingdom, 
which was the basis of Crispi’s political creed, is dying 
out. In the East the Kaiser is to take the position of 
protector of the Christians, now thrown away by 
France ; in Europe he is to control Austria-Hungary 
and Italy, partly through the Triple Alliance, partly 
through the Vatican. Thus the Holy Roman Empire 
is to be restored ‘‘ in fact, if not in name ’’—in a much 
more coherent and effective form, we may remark, than 
its archetype ever possessed. 

The project is stupendous ; it surpasses even Pan- 
German dreams, and it is eminently characteristic of 
the Kaiser’s way of thinking, and of his taste for 
medizval history. There are, of course, some obvious 
obstacles. The Slavs of Austria-Hungary, no doubt, 
are to be kept in their places by Papal influence, and 
the Italians of Austria reconciled similarly with their 
lot. There are, again, the natural affinities of Italy 
with France, and the necessary weakening of the sub- 
sidiary bonds of the Triple Alliance, now that an attack 
is not to be apprehended on either side of its terri- 
tories. But the real obstacles are in Germany and in 
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the Vatican. Every regular reader of the German 
papers can see the fe eling's inspired by the progress of 
the Catholic Centre in considerably more than half 
the volitical public. The Catholic claims to denomina- 
tional schools are the only influence which galvanises 
into life the dying Liber: ilism of the National Libe -rals- 

otherwise, the best supporters of the Kaiser’s ambi- 
tions. Nor can we trace in the present directors of 
Papal policy any real understanding of modern demo- 
cratic feelings and needs. The world may be governed 
by sovereigns and statesmen, but they have to take into 
account the desires of large classes of their subjects, 


to abstain from offending them, and even to solicit 
their help, in a manner almost undreamt of in con- 
tinental Courts a century ago. Yet the Vatican snubs 


the Christian Socialists of Italy when they ask leave to 
study questions, stops their sociological con- 
eresses, and refuses them leave to read such books on 
co-operation and the housing question as have not been 
approved by their ecclesi: istical superiors. It protests 
against President Loubet’s visit to the King of Italy, 

and rouses two nations to condemn its interference as 
an impertinence. And its only remedy in the conflicts 
of capital and labour is sound, but rather « “ommonplace, 

moral advice from St Thomas Aquinas. It is diffic ult 
to conceive a league of three great States—containing, 


social 


moreover, large elements which are thoroughly 
patriotic, but virulently anti-Catholic—kept together 


by this kind of moral control under a h 1egemony against 
which two of them would cert: uinly chafe. But one of 
the primary conditions of its early fulfilment seems to 
be at present lacking. Signor Giolitti can win without 
the Catholic vote. 





THE CHARTERED COMPANY AND THE PEOPLE 
OF RHODESIA. 


SO) 


the 
the 
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ol 
transpired at 
shareholders on Monday. 
meeting which followed, how- 
characterised by scenes of turbulence and 
and the strenuous opposition then offered to 
underwriting formulated by the 
resulted in an olficial announcement 
project has been withdrawn, and that the share 
will be offered an opportunity of applying for any of 
the 1,000,000 of new shares that may not be taken up 
under the pro rata offer now made the or 
of proprietors. 

In the 


the 

Chartered Company were concerned, 
ordinary mecting of the 
extraordinary 
was 


NOTHING verv new, far as prospects 


general 
ever, 
disorder, 
the 
has since 


directors 
that the 
holdet S 


scheme 


To neral body 


president's speech at the ordinary meeting 


forthe 
drastic 


for the 
other hand, 


were the 


are 


again 
statement that 


On 


ect yNomMies 


company ming. 


the 


to be made in the expenditure inevitably suggested the 
reflection that that expenditure has been excessive in 
the past. But the main interest in the Duke of 


Abercorn’s address from the chair lay in his references 
to the abortive negotiations between directors and 
the delegates from Rhodesia in regard to the future 
administration of the colony. 


the 


the settlement that must some day be arrived at, and 
the claims of the Chartered Company on pub ic con- 
sideration, the fallacious statement was again made, in 
a letter from Lord Grey read to the meeting by the 
president, that the company had secured for the 
Empire 750,000 square miles of valuable territory. It 
seems to be forgotten by those associated with the 


British 
into enist- 


the 
“ame 


company that this territory was ~— 
sphere of influence before the company 


ence, and that if such had not been the case the Crown 
could never have issued a charter giving a private 
enterprise administrative rights over it. Unless, there- 


fore, it is seriously contended that the Chartered Com- 
pany was in a better position to defend the territory 
from annexation than was the British Government, the 
claim that the former has increased the area of the 
dropped. 


It is apparently assumed some quarters that the 
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spoke as though the directors had made a most liberal 
| offer when they expressed their willingness, in con- 
sideration of the issue to the company of 45,000,000 
ol Rhodesian Consols ’’ bearing interest at 4 per 
cent. per annuin, to abandon any claim for reimburse- 
ment lor past expenditure, and to make over to the 
future Government a one-third interest in the land 





the familiar prognostications of the good times in store | 


commutation of its interest in various properties 
Moreover, the idea that the whole of the revenue 
|requisite for administration and defence should be 


people. 


And in pene gph with | 


British Empire by 750,000 square miles had better be | 


| is the 


_—_—_—_—__ 


ee 


ae 
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desire of the people of Rhodesia for self-gov ernment is 
in itself a proof of the failure of the company’s ad. 
ministration of the territories. That, however, as we 
have previously pointed out, is by no means the case, 
Mr Rhodes himself recognised that the rule of the 
Chartered Company was but a preliminary to the 
establishment of self-government, and that the day 
must inevitably come wien the settlers would de ‘mand 
that they shou Id re ‘yulate their own affairs in their own 
way. It seems evident, however, 
between the c ompany and 
effected without considerable difficulty, and at present 
the latter are emphatically and, we believe, rightly in- 
disposed to consider the terms which the directors put 
forward. The colonists, of course, cannot expect to 
escape liability for part of the mmedinne which the 
company has incurred in developing the territories 
under its administration. In arranging a settlement, 


that a settlement 
the colonists will not be 


moreover, it will have to be remembered that a con- 
siderable period of time is requisite for the proper 
development of a country like Rhodesia, and if the 


company is to be expropriated before that development 
has reached fruition the shareholders may legitimately 
claim that this fact should be taken into consideration, 


The company may also claim that all expenditure on 
public works shou ld be repaid to it. But it cannot 
legitimately demand that it should be relieved of its 


administrative expenditure, and at the same time retain 


its proprietorial rights, if they may be so called. It 
was an essential condition of the granting of the 


charter that in return for the privileges secured to it 
the company should become financially responsible for 
the administration of the country, and, of course, it 
is out of the question that it should be permitted to 
retain those privileges after relinquishing the corre 
sponding responsibilities. Yet the Duke of Abercorn 


time arrived for the 
company administrative position.”’ 
\nd here is well to point out that from the 
£, 5,000,000 which the company is prepared t » accept 
should deducted the value the Ai ooo of 


shares and debentures iia h it has already received in 


‘* whenever the 
to relinquish 
be 


and mineral assets 
its 
it may 


; 
be ol 


raised from the colonists, and that the company, which 
lord and of the mineral rights, 
should contribute nothing, is rightly repudiated by the 
The expenditure for the indicated 
benefits the company most of all, since it is the largest 
property holder, and accordingly common _ justice 
demands that it should contribute to the taxation of 
the country in proportion to the advantages it derives. 

The president was not altogether happy either in 
his references to the representatives of the colonists 
or to the rights which the company possesses under its 
charter. It very well to that the directors 
will allow themselves to swayed by popular 
clamour, and that widespread ignorance exists in Rho- 
desia regarding the constitutional position of the com- 
pany. But it is on the people of the colony, after all, 
that the future of the company depends, and when the 
president shows that he himsel| not thoroughly 
inastered the principal points the charter the 
colonists may perhaps be excused for not having all 


over possessor 


purposes 


is all Say 


not be 


has 


Ol 


its details at their finger-cnds. ‘* Our position,’’ said 
the president, ‘“‘is perfectly clear. We have our 
charter, and under it even our administrative position 
‘cannot be altered without our consent for another ten 
years. After that period, whatever might be arranged 
in regard to administration would not affect our 
position in regard to our commercial rights.’’ It is 

















true that in Clause 33 of the charter the Crown takes 
power to alter the charter at the expir: ition of 25 vears 
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right thus resery ed shall only be exercised in regard to 
public and administrative matters. But C lause 35 
goes a great deal further than this, and specifically 
sets out that if at any time it is shown that the com- 
pany is not exercising its powers ** so as to advance the 
interests which the Petitioners have represented to Us 
as likely to be advanced by the grant of this Our 
charter,’ it shall be lawful for the Crown to revoke the 
charter, and to revoke and annul the privileges, powers, 
and rights granted under it to the company.’’ The posi- 
tion, then, is that, so far from being secured in its privi- 
leges for ever, the Chartered Company might at any 
time be divested of them. The Crown, of course, is 
not likely to exercise its powers in the direction in- 
dicated unless the company should commit itself to 
some outrageous or despotic policy ; but the fact re- 
mains that the powers are there, and it is altogether 
erroneous to maintain that the company is in a position, 
either as regards its commercial or its administrative 
privileges, from which it cannot summarily be removed. 
Meanwhile, moderation is eminently desirable on the 
part of both parties to the settlement that must ulti- 
mately be made, and, in particular, it will be well if 
the directors refrain in future from suggesting that 
it would be only just if the colonists bore the whole of 
the cost of the conquest and development of the terri- 
tories. The same people are concerned in the ex- 
ploitation both of the Transvaal and Rhodesia, but 
when it is suggested that they should be called upon 
to pay a substantial share of the cost of conquering the 
former, they talk of cutting the painter which ties them 
to the Empire. In Rhodesia, on the other hand, they 
harp on the fairness of the proposition that the cost of 
conquest, as well as of development, should fall on the 
colonists, and they may be assured that in so doing 
they are not helping on their legitimate 


claims. 





CHINA AND MEXICO AND THE GOLD STANDARD 


PROFESSOR JENKS, who was appointed by the United 
States Government to visit China in connection with 
the proposal to establish a fixed ratio between the 
currencies of the gold and silver using countries, has 


returned home, and, according to a_ telegraphic 
message from San Francisco, has expressed the 


sanguine belief that in a very short time China will 
formally adopt the gold standard. ‘The professor's 
mission, it will be remembered, arose out of the Notes 
addressed to the United States Government by the 
Governments Mexico and China, inviting its co- 
operation in secking a remedy for the serious losses 


ol 


inflicted on the commerce of both gold and _ silver 
standard countries by fluctuations in exchange. 
This) proposal received the assent of Congress, 
and a Commission of International Exchange, con- 


sisting of three members, including Professor Jenks, 
was appointed by the United States, while the Mexican 
Government appointed two Commissions, one to report 
on local conditions, while the second was to en- 
deavour to effect an understanding with other 
interested countries as to the best means of bringing 
about the end desired. The Mexican and United 
States Commissions subsequently approached the lead- 
ing commercial Powers, and received expressions of 
abstract sympathy with their objects, and afterwards 
Professor Jenks proceeded to China to lay the Ameri- 
can Commission's proposals the Imperial 
Government, and to make arrangements in regard to 


before 


the practical steps necessary for placing China’s cur- 
rency on a_ gold \ccording Mr J. W. 
Jamieson, the British commercial attaché at Pekin, 


1 


Professor Jenks was greatly encouraged by 


basis. to 
the sym- 
pathetic attitude of the Chinese authorities, but Mr 
Jamieson doubt whether, in spite of the 
lucidity and ability with which they were put forward, 
the professor's expositions of the currency problem 
were grasped by those whom he addressed. The 
lines on which it is proposed to effect a reform of 
existing conditions are stated to be 


expresses 


‘such as will | urged, 
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from its issue namely, in 1914—stipulating that the * 
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ensure a uniform exchange between gold and silver, 
climinating all danger of fluctuations, while permitting 
China to retain a silver currency.’’ The United States 
Commission’s idea is that the wisest and the easiest 
plan would be to introduce new silver and copper 
coins, on a gold basis, and from the outset to maintain 
them at a parity with ‘‘ a standard unit of value, not 
necessarily coined, consisting of a fixed number of 
grains of gold of a fixed degree of fineness, approxi- 
mating to the monetary unit of a country with which 
China’s commercial relations are close and inecreas- 
ing.’’ In order to maintain the new silver coin and its 
subsidiaries on a parity with gold, various proposals 
are recommended, including (1) strict limitation of the 
amount of coinage, and absolute Governmental control 
thereof ; (2) a normal, steady demand on the part of 
Government for this coin, and a readiness to receive 
it for payments due to them ; (3) making the coin a 
legal tender in payment of private as well as of public 
debts ; (4) an agreement on the part of Government 
to redeem the silver coin by the payment of gold 
practically on demand. It is held that it would suffice 
for all proper business needs if the Government kept 
a gold credit in Europe, against which they could sell 
bills of exchange whenever a_ legitimate market 
demand arose. 

The Commission naturally insist on the necessity of 
providing a gold reserve to maintain the parity of the 
new coins, and they suggest that this reserve might 
be accumulated from the from seigniorage of 
these coins, and the saving effected by j 
sion, such as the postponement of redemption in gold, 
granted by the Treaty Powers in respect of indemnity 
bonds. They further propose the borrowing of gold 
against the security of certain specific revenues, and 





pronts 
f 
i 


any conces- 


that the proceeds of this loan, part of which might 
sunply take the form of a gold credit to be drawn 
against as circumstances cailed tor, should be placed 
on deposit in Europe and \mericz. 

In commenting upon these proposals, Mr Jamieson 
truly remarks that in the new scheme due weight does 
not appear to have been given to the claims for con- 
sideration which might be set up by the trade carried 
on between themselves by 343,000,000 of people; in 
short, that in the project as it stands the domestic trade 
of China has been practically treated as non-existent. 
But apart from this consideration, the fact is obvious | 
that in the present China would be | 
absolutely impossible projected 


condition ¢ 


to Carr’ out the 


. . ’ ™ . . } _ c 
scheme, desirable as it may be. A thorough reform 
of the Chinese Government, so that its authoritv may 


be paramount through the Empire, and the placing of 


the finances of the country on a sound basis, are 
conditions essentially precedent to a retorm of the 
currency, and until the two former have been 
effectually carried out, th idea of successfully 


inaugurating the latter is simply chimerical. Those 
who are desirous of securing cur- 
reney will do well, therefore, to use their influence 
bring about the changes indicated, for without these 
changes their currency projects are entirely futile. 
\s for Mexico, the recommendations of the monetary 
Commission appointed by the Executive do not appear 
to find favour in that country. effect 
that a new stiver piece of the gold with 
the mints 
of silver, that a gold 
that the 
Jerome, 


] + +1 
the reiorm of the 


to 


These are to the 
value O1 SO 
a subsidiary coinage should be issued, that 
be closed to the free coinage 
reserve be established, and 


coins be encouraged. Mr British 
‘ Opinion does not 
hat the 


proposal seem likely to prevail 


to favour the change, opponents of the 


The great arguments 


in support of the existing dollar, he observes, are that | 
after all, it has an intrinsic value, that those who | 
possess it know what they have, and what they can | 
get for it in the labour and commodities of the country, | 
and that the credit of the country is in no way affected 
by the rise and fall in the value of the existing cur- | 
reney, whereas movements in internatior exchang 
would affect not only the new coin, but also, it is | 

the national credit. The major of the | 
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population are not concerned with the dearness of im- | been previously allocated by the Inter-Colonial Council 
ported goods, while the owners of silver mines and towards the building of a line to Heilbron, Uhese 
agriculturists interested in the export trade prefer the funds will not quite sufhce for the purposes Sow a 
pre sent coin to any innovation. view, and it is agreed that the Natal Government will 

supplement them by a loan of £150,000. The total 
liabilities which Natal will incur in connection with this 
agreement are estimated as not more than £°1,000,000, 


SOUTH AFRICAN RAILWAY EXTENSIONS. ~The advantages to be derived from these proposed 


—$$—$—$—$—$—— er 


(FROM OUR OWN CORRESPONDENT.) railway extensions can be briefly stated. When the 
arrangements foreshadowed have been co mpleted, there 
will be a complete railway system connecting the grain 
As the result of negotiations that fc been in progress | districts of the Orange River Cc lony with Natal, 
for some time past between the Natal Government and | Blogs mfontein, and Johanne sbure. It. is anticipated 
Lord Milner, an agreement has been concluded which | that the Basutoland trade will naturally fall, for the 
will have an important effect upon the problem of rail- | most part, to Natal. The construction of the Klerks« 
way communication in all the South African States. dorp-Vierfontein-Kroonstad line, which is now pro- 
At present, Natal possesses two lines which penetrate | eceding, will enable Natal to « njoy direct railway com- 
into the interior colonies—-one the trunk line through tO | munication with the South-Western districts of the 
Johannesburg and Pretoria, and the other which crosses | Transvaal. Her coal trade will be brought into close 
into the Orange River Colony, but comes to a blind | touch with the Cape. At present Natal coal to Norval’s 


Durban, September 17. 


ac 


River Colony, there has been a strong desire for au | Vereeniging 


7) 


whereas, with the contemplated connec- 
extension of railway facilities which would place the | tion, a say in¢ of some hundreds of miles in distance will 
central and Western districts of the Orange River | be compassed. The agreement has afforded genuine 
colony in touch with the port of Durban, and open up | satisfaction to the inhabitants of the colonies imme- 
large areas of agricultural and mineral country in thai diately concerned. Tt will have to be ratified, of course, 


region. Such extensions would also offer a more | by the Secretary of State, the Inter-Colonial Council, 
direct link oe the Natal and Cape railway | and the Parliament of N&tal; but its final ratification 
systems, and with the lines existing or projected in the by these several authorities is taken for granted, look- 
Western portion of the Transvaa 1, providing a better | ing to the benefits it will confer upon the interests with 
outlet for the produce of the Natal coal mines. You | which they are respectively charged. It is said that 
are aware that more than a year ago the Inter-Colonial | special me« tines of the International Council and of 
Council drew up a comprehensive scheme of railway | the Natal Parliament will be held concurrently in the 
construction in the Transvaal and the Orange River | course of next few months for the purpose of passing 
Colony, and that the bulk of this programme had to} the necessarv legislation to make the agreement 
be deferred, owing to lack of financial means. One of | effective. 

the lines spoken of and |p stponed was a line between 
Heilbron and Bethle! hem, which at the latter point 
would meet an ex tension of the line fror larrismuth. THE YIELD ON COLONIAL MUNICIPAL STOCKS. 
The feeling has sprung up in both colonies at it would THe success of the Cape Town loan offered for sub- 
tend more to their common advantage if the line were 
taken by way of Bethlehem to Kroonstad. The agree- 
ment now arrived at embodies this conception. But it 


scription this week was in marked contrast with the 
reception accorded to previous issues of a similar 
does also a great deal more. character within the last year or two. The circum- 
The arrangement effected is that the Natal sage ern- | stance is doubtless to be ascribed to the more favour- 
Bethichem to Kroonstad at its own cost, and will work: 
the line, on completion, at its own risk. The line 
between the Natal border and Bethlehem will be 
worked by the Natal Government, at the risk of the | 


Central South \frican Railway Administration —thé ' — 
‘olony. | The amount now issued exhausts the existing borrow- 


ment will construct and equip a line of railway ible conditions now prevailing owing to the long period 

ork | of ease in the money market, but it has to be borne in 
| mind that the success was obtained only by offering a 
return of well over 4 per cent. upon the investment, the 
stock carrying 4 per cent. interest being issued at 98}. 
is, the Transvaal and the Orange River ¢ 
As a condition of this agreement, the Central 
African Railway Administration undertakes to proceed 
with the construction of a oe from Bethlehem. t 


South | ing powers of the Corporation, and brings the total 
debt of Cape Town up to 42,826,200. The popula- 
tS 
, tion at the census this vear was returned at 77,193 for 
4 rpoo vhich ] ‘lose to » Basutoland borde : f 
Modderpor rt, witch is close: ¢ 1 “ the city, and g1,996 for the suburbs. Relatively to the 
and midway between Ladybrand ni hicksburg , 
The que stion of the financing of these lines 
some points of interest. The estimated cost of ihe 
| 
| 


line to be constructed by Natal between Bethlehem and 


resident city population the debt works out at £736 per 
head. That is a very large relative indebtedness to 
be added to the State debt, but the rate per head is 


£°=00,000. In this case a_ coloni not, of course, the sole measure of any municipality’s 
~~ - - 


ill be expending money in the building 


Kroonstad is 


debt-] 


Government wi caring: capacity. 
and working of a railway outside its own jurisdic tion. ' 
The principle is not entirely novel, however, f 7 Ni value for colonial municipal securities. 


indeed, great difficulty in arriving at 
the case of the line to oe \t home the vield upon Corporation loans varies but 


—— practises it in 
smitl There will merely be a further application and where there is a marked exception it is 
a print ‘iple already in operation. Provision is made ial circumstances, such as the socialistic 
for the eventual discontinuance of this arrangeme: 

being agreed that, on giving 12 months’ notice, 

Inter-( ‘olonial C may expropriate the line from 
Bethlehem to Kro ied at any time after the expira- 
tion of five years from the date of its completion, 


< 


‘ading propensities of particular lo« val bodies, 
i rtain amount of discrimination in the 
it loans. The local cireum- 
communities situated in distant 
“mMpire cannot, of course, be SO 

‘ 


alt though it is not bound to do so. In the event « ‘ sel investigated, and the comparative security 
1 
t 


ae te yriatie n, the actual cost of construction, tome hes y 
with interest on expenditure during construction, woul id ) 
be ar hack to the Natal Government. The whotk dis tion regarding local circumstances as can be gathered 


ofte by the ir money borrowed here can onlv be 


vude ed on get rinciples, assisted by such informa- 


pa ; 

line from the Natal border Kroonstad, when this 
expropriation takes place, would form part of, and be i hog moment it is of interest to show the relative 
worked by. the Central South Africa Railwav system. | vi to be obtained from investments in) municipal 


om the prospec s of the loans and other sources. 


With reeard to the hem-Modderpoort lin« he | Se securities emanating from different parts of the British \ 
| 


funds will be devoted to its construction whic bh hi uo Empire. This is done in the following table : 
sei lea! 
ey, 


end at Harrismith. Both in Natal and in the Orange | Pont has to be cearried round by Germiston § and 
} 


\ 





———————— 
October 15 
Co! 
Corporati ~ Present = 
i Amount. a 
PovuTt APRICAD $ £ 
Bloemfontein .......... 1954 235,000) 98 | / Il 
Cape Town Debs. ...... Pe 1943 433,900 100 0 O 
Do et. cwdeuwes 5 1948 488,000 94 | $15 6 
Do Insc. Stock ...... ( 1953 000,000; 99 | 1 O 
Cape Town Sub. Municp 
MEE. cecccrscconeaus } 1951 350000, 98 _ 4 2? @ 
Durban Inse Stock ....| 3 1949 500,000! 92 | 3 17 6 
Do OO... - aeawns 4 1951-2-3 850,000:101 | 3 79 O 
Johannesburg Inscribed 
ROE ei dieeeaw us 1933-4 5,000,000; 97 | 4 3 5 
Pietermaritzburg Cons | 3}; 1939 1 200,000} 87 | 4 a 
Do do 1949-53 | 625,000! 97 | # 0 
Port lizabeth Water | 
works Ins. Stock .. 1953 S| 360,000; 99 | #4 J O 
Do Ins. Stk. September: 1964 | 390,000 99; # 1 UO 
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An Mu> 


sn LoaNs 


s 


lemp- 


Yield. 


Date of 


Rec 
tion 


WP He Interes 
mW Rt 


—_ 


WL — 
tem © 


pp 


AN. | | 


AUSTRALI 
Melbourne (City) Debs.{. 4 1915-20 350,000)102 | 2 


Melbourne Trams 
Debs. osce 
Sydney (City 
Do do 
Hobart Town Guar. Debs 
NEW ZEALAND 
Auckland Deb. 
Christchurch City 
Dist. Drain. | 
Dunedin Consols 
Wellington Debs 
CANADIAN 
Hamilton Debs 
Montreal Deb. Stock 
Deb. 


Trust 


1914-6 

1912-3 
1919 

1918-30 


~~ 


a 650 0001105 Ec 
640,000)101 | . 
300,000 1101 


150,000!1084 


Se 
mh 


tS 
NON 
te 


Debs. 


me 


LLL 


1954-8 


o 


Loan....| 


~ 


| 
} 
10 2 


200,000'1084 
200,000'122 | 4 

312,200!101 £ 7 
330,000|101 | 3 1 


1926 
1908 
1932 


om 


1934 
Per. 
1932 
1942 
1923 
4. Dwgs. 


482,800! 99 | 4 1 
1,440,000! 85 | 210 8 
1,821,917 106 | 3 73 

410,953 97 3 1i2 1] 

385,000\101 | 3 

387.501 


Do Cons. Stock 


Do do 
Quebee Sterling Debs 
Do Cons. Stock 
Toronto Local Improve- 
ment Bonds ...... 4 
Do Gen. Cons. Loan: 33 
Winnipeg Debs......... 6 
MISCELLANEOUS. 
3ombay Improvement} 
. tecnakamowes | 4 1559 
i 5 


WLlobhwtb 


94 |*5 


1904-13 389,795/101 | 3 
1929 1,109,844) 95 | 


1907 226,500!105 | 2 


liv 4 
ar } 
14 3 


| Rs.5,000,000' 104 | 
125,000:1013! 4 


* No allowance for redemption. 


~ 


15 7 
18 ¢ 


It will be 
over 3 
doubt forcibly 
in new and rapidly -expansive communities, and pro- 
vided the expenditure is kept to strictly necessary re- 
quirements, their present position and future prospects 
frequently ample security for the outlay required. 

It will however, that the return 
from the stocks quoted in our table is to be secured 
from the loans issued many years ago by municipalities 


in New 


the 
to but little less than 5 per cent. 
necessity 


seen that 
I per cent. 
the 


return ranges from slightly 
No 


for borrowing arises most 


offer 


be seen, biggest 


Zealand. The low at 


with 


comparatively 
which these stand due the 
which large amounts of money were borrowed by 
towns with small populations, ‘which ought to have 
been dependent upon their own resources for lighting, 
paving, drainage, water supply, and other demands. 
High rates of interest were offered, and a consequence 
of the extensive borrowing is that quite a 
tionate the space 
foreign Corporation stocks 
Official List is occupied by 
municipal and harbour bonds. 
may be said, have not attempted to raise money here 
for a number vei now. The old loans, if issued 
by small communities, are also small amount, and 
in many ¢&% are being steadily reduced by the 
operation of sinking funds. A drawback is that, owing 
to their limited amounts, the when pur- 
chased not readily marketable. 

Next New Zealand, South 
loans give the highest return, the st 
having been fixed for the present at 
over 4 per cent., which is the rate 


price 


is to recklessness 


dispropor- 
to colonial 
Stock 


and 
Exchange 
New Zealand 
These authorities, it 


devoted 
in the 


Issues 


share of 


of 


of irs 


ises 
bonds once 
are 
to African Corporation 
andard for these 
a distinct fraction 
of interest on the 


Cape Town loan just placed. It is noticeable that the 
3) per cent. stock is quoted at a price giving only 3} 
per cent. net yield, and the Durban 3} per cent. also 


gives an appreciably smaller return than the 4 per cent. 


es es ee 
—— 
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stock. In both cases the return shown includes the 


| advantage that will accrue from the redemption at par 





of stocks now quoted at a discount. 

The loans of Melbourne and Sydney give a smaller 
return than those South African municipalities, 
though the resources of the former have undergone but 
little expansion development in recent years. A 
noteworthy fact in this connection is that the capital 
cities of Ques ‘nsland, South Australia, and Western 
Australia have hitherto abstained from borrowing in 
the London market. 

Canadian municipal loans give 


¢ 
Ol 


or 


a smaller return still, 


but there is a distinct difference in favour of the credit 
of Montreal as compared with Quebee and Toronto. 
The difference between the highest and the lowest 


yields throughout the list are of sufficient importance 
to call for further inquiry and investigation on the 


part of investors as to why the differences exist, with 


the possible result that changes might be advantage- 
ously made in order to secure a higher rate of interest. 





THE COTTON 


c 


INDUSTRY. 


Ovr total shipments of cotton piece goods last month 
were on a much larger scale than in September of the 
two previous years, and, as will be seen from the follow- 
ing table, the aggregate exports for the nine months 
ended 30th ult. were considerably larger than in the same 
period last year, and a little more than in the first three- 
quarters of the year 1go2: 


Nine Months 


Iinded 
September. Sept. 30. 
Yards Yards 
MONE sian de Wa wuewes 471,347,900 .... 4,070,503,200 
SI 6 ouwae x 372,429,800 .... 3,960,744,600 
Pee ccicnenaeea 422,584,800 .... 4,020,261,400 


India has absorbed a great increase this year on 1903, 
especially Bombay, which shows larger takings to the 
extent of 117,400,000 yards. The following is a table of 
the leading instances of increase so far this year on the 


same time in 1903 
Yards. 
RRS wade eee a aeubageneas ewes 117,400,000 
AVGCUUNG NOGGIN 6 dc. veccsdccccaaa 28,300,000 
RUMRINIMIes sacendddueciasewcsmenwunes 22,200,000 
Egypt iineaneer in tenrundases Sean ee 21,480,000 
RUN, scidte codncaddadadcaededawcatel . 19,700,000 
Dutch East Indies.......ccccccecccecs 14,380,000 
COMBIOT AVNER 5a és dated ndedeasdiese 10,650,000 
Poreign West Indies... ....ccccccccccce 9,800,000 
PRION ain decdeoeds udidhdatawaedud 9,000 000 
VEIRS 6 cc cic tedcdcudesediedcueiaus 7,220,000 
The following cases of decreases are noteworthy :- 
Yards. 
GUMMY cds cesadecdusdaccaceeacuaeeus 40,900,000 
British South Africa. ......ccccccceces - 31,660,000 
United States of America ............ 17 100,000 
Straits Settlements ...........0- «e+. 13,000,000 
NE  Gaudeecccdecakecccedekeuaauens 11,000,000 
sritish W India Islands ........... ‘ 3 600,000 
OM ecdiseas aceuecaes weeeaewewsaedas 7,000,000 
RINUMORY sc dciddcssssusncasceasd eenwens 6,560,000 
CGNs a cicawawie winnie aecadaawse 6 300,000 
WRONOOODE. <i cécacceceeddecascéaccdxees 3,920,000 
British West Africa ......cccccccccece 2,930,000 
A yreat change has come over our staple industry 
during the last couple of months or so. An enormous 


business has been arranged in piece-goods for most of 
our outlets, especially China and India Buying has 
been going on each day for a couple of months past, 
with the result that to-day manufacturers throughout the 
County Palatine are in many cases deeply under con- 
tract. Some producers are engaged for at least six 
months, and in most cases makers are fortified with 
orders till the one of the year. Indeed, it is a long time 
since the weaving trade was so fully employ ed. All the 
looms for export are working, and there are no cases of 
short time. Itis scarcely necessary to refer to cloth in 
detail, but it may be here mentioned that goods for China 
are perhaps better engaged than any other kind of cloth, 
and further, it may be said that the margin between the 
raw material and the finished cloth is probably more 
remunerative than for several years past. The home 
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trade section is lag sing behind the export department. 
The demand continues g renerally poor and unsatisfactory, 
and several makers as were dependent upon home 
trade elie ; as been compelled to change to een, 
kinds. There has, however, been more inquiry during 
the last few days, and a more hopeful feeling prevails th: it 
sooner or later there will be more doing in this sectior. 
Coming now to our shipments of cotton yarn, we find 
here also that September was satisfactory as compared 
with the same n onth of last year. The total weight 
shipped during the last nine months, though not equal 
to the same period of 1402, is heavier than in 1903. 
The figures are :— 


Nine Months 


Septemter. Ended Sept. 30 
Lbs. Lbs 
0 ee ea 13,820,000 ...... 116,458,100 
I 9 eS acta Ate 9,530,800 ...... 111,449,100 
Pe sosee Sskkwes ERATE 300 kccuer 124,109,400 





Some countries, notably Germany, have taken more 


from us than last year. The following is a table of 
increased shipments so fat this year compared with 
same time last vear: 
| Lh Lbs. 
Germany...... oe) Lee 000 BOMUORY 6565500008 1,030,000 
re 1.530000 | Austria. scccccccses 640,000 
| ee 1,580,009 
to.lowin ire instance of decrea 
Lbs. Lbs. 
NN ia A lege hiengis A 2,290,000 | Bengal ...0ccccrce 810,000 
3 Burmah .eaeeeee 1,850,000 Straits Settlements.. 810,000 
ey eee Bi Oe 500,000 
Te 970,000 Roumania.......... 340,000 
Holland ...... pehies 940 000 | Norway .......000%. 510,000 
POUR icsckawaxanek 820,000 
Shipping yarns have just lately been in better demand. 


The counts of 40s mule suitable for India are now 
deeply sold, and there has been considerably more 
business done in extra hard descriptions for the Levant, 
but, of course, the export trade is a very small part of 
our spinning maeuntey Heme trade American yarns 
have recently been sold extensively for forward de livery. 
Contracts have been entered into for completion in the 
winter months of the year, and as things now stand, pro- 
ducers of cop twist and weft are so well fortified with 
orders that they are somewhat indifferent sellers. J’rices 
are firm, and there is a margin of profit on most counts 
and qualities. It is not quite clear whether the produc 
tion of the spindles is being absorbed by the looms. At 
the moment there are no stocks held in Oldham and 
South Lancashire. The weaving trade is undoubtedly 
using an enormous quantity of yarn, and the tendency 
| will be for more weaving sheds to be put down during 


the next twelve months. \lready there are signs of an 
increased number of looms in North and North-East 
Lancashire. Yarns a from egyptian cotton are 
steadier, owing to the s ell of short-time which came to 
an end onthe 3rd inst. Vhe margin between Egyptian 


and there are rumours that some mills will adopt short 
time _ on their own account. Whether there will 
be co1 ‘rted action or not rem ains to be seen. This 1s 
call eae hardly likely ‘ 

Our shipments of textile machinery have increased 
somewhat this year, as will be seen from the following 
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cotton and 60's twist and So’s welt, however, is still poor, 
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The American cotton crop is understood to be doing 
fairly well, and if there be no back reckonings, the yield 
seems likely to be considerably more thé in that of last 
season. It is too eat ly yet to pin one’s faith to figures 
as to the probable output, but Manchester seems to have 
made up its mind that the crop will not be less than 
11,500,000 bales. Of course, this is a mere guess, but it 
is mentioned to show what the general idea is. Ship- 
ments are coming forward pretty freely. The rece ipts 
at the ports are large, and the plantation deliveries point 
to great activity. Prices have fallen considerably during 
the last month. There was no squeeze at the end of 
September, as expected. Egyptian cotton is considered 
to be high in price, ~ it must be remembered that the 
consumption is large throughout the world. The new 
crop is said to ‘a doing well, and some authorities 
expect a yield of 6,750,000 cantars. 

New cotton spinning mills on an extensive scale are 
being erected in various parts of Lancashire. A state- 
ment has been issued showing that at the present time 
21 mills to spin Egyptian cotton are in course of 
erection. These factories will hold close upon 2,000,000 
spindles. There are only three mills going up to spin 
American cotton. What the Bolton trade will be when 
these factories get to work no one can tell, but it looks 


simply disastrous that this large increase of spindles 


should take place when there is really no demand for 
them. 





AUSTRALIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
MerELBOURNE, September 6. 
THE COMMERCE OF AUSTRALIA, 1903. 


\nrnuoucu the establishment of Australian lederation 
dates from January 1, 1901, the arrangements tor pro- 
perly stating the oversea trade of the Commonwealth 
have only recently been commie ted. No true systema- 
tisation was possible until the uniform Federal tariff 
became law, and enough time had elapsed for suflicient 
material to be furnished under the new classifications. 
No harmonious relations could be established between 
the trade statistics of six States which classified their 
imports aud exports under dissimilar headings. But 
complete uniformity prevailed during 1903, and the 
statistics for that year have been carefully compiled 
under the supervision of Mr ‘T. A. Coghlan, the 
Government Statistician of New South Wales. The 
compilation is freer from cross entries arising out of 
transhipments of imported) merchandise and transit 
entries of merchandise from one State to be shipped 
from ports in other States. As previous returns of 
oversea trade were lamentably defective, it would serve 
no useful purpose to attempt to make comparisons of 
the totais for 1903 with the combined totals of the indi- 
vidual States for previous vears. The returns, as 
Now presented, have, therefore, to be accepted as 
instituting «a new era in the statistical account of Aus- 
tralian commerce with the outer world, New Zealand 
even, as weil as all other British possessions and the 
United Kingdom itself, being regarded as ‘‘ foreign.”’ 


y 


Mr Coghlan, in setting the form the returns should 


stetounant assume, has been guided chiefly by tariff classifications 
| Nine Months and definitions, the alphabetical order of the articles 
September. Iinded Sept. 30 of merchandise themselves being followed. He has 
| sis nate seamen adopted 620 headings identically the same under im- 
19032 IEEE g5e’aun 122211 3'367/431 ports and exports. Up to the present only the parts 
| Paicsuantamameniecs 383,276 ...... 3,205,105 (the most important) relating to general imports and 
; et . — | general exports have been published. They give, 
| A few of the le ad ing cases of in reases SO far this year, however, under each sub-heading the countries from 
as ee ed with the first nine months of last year] Which imports are derived, and the destinations of 
_ . the exports. The summaries of imports and exports, 
IG 5 vais as eee nRGSSRNA SEARO 290,000 as presented, as follows : 
OCRGTOtE SEAS BUGIS ov va sk scan en evevscrvns 169,000 Import I:xports. 
OU AMOTIOD 5 os nisinnecneies aekseanee . 52,000 £ £ 
: The following are decreases :— Specie ne, 40026 12. 12263408 
£ £ BON cca stn taenes 1,219,903 .... 6,860,552 
United States scone - ORI | OBBRG bs xacceceentus 44,000 -— ———— 
DED: cctiseveva lei 70,000 | Holland .......... we 19,000 i ee ccsse GIRERATE acco SER 
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Notwithstanding that inter-State trade has been com- 
pletely eliminated, yet the foregoing figures are re- 
| ducible, first, by re-exports of imported merchandise to 
| foreign countrie s, and, secondly, by the bullion brought 
i from New Zealand to be coined at the 


| 
| 


Melbourne and 


Sydney Mints. A statement of the special,’” as dis- 
iguished from the ** general,”> commerce of Australia 
: 2) { 
N i in 5903 is, therefore, as folk 
| IMPORTS 
| 
|| Merchandise a iatdinwacena £36,551 ,542 
\| Less re-exports ......... ~. 1,302,485 
— 55,249,057 
|| Expron 
| 
|| Merchandise, less re-exports, 
| as above whewones 27,743,721 
Specie and bullion........ 17'835 214 
a 45,578,935 
| The real amount of the oversea ade of Australia 
| in 1903 amounted, therefore, to  4.80,827,992—a 


| sufficiently large total as compared with population, 


without the aid of the inflation caused in former years 


| by an enormous amount of purely transit trade, dupli- 
} cated at the ( ustom Houses . 

| \n inspection of the foregoing figures shows that 

1 exports of the Commonwealth exceeded the imports 

in 1903 by the large amount of £,10,329,878, bearing 

ie proportion to total exports of nearly 23 per cent. 


The difference ts nearly equal to the annual remittance 
of interest to London, and, under existing conditions 
| fresh borrowing in England not being practicable on 
| anything like favourable terms —the disparity 
imports and exports is likely to continue. 


1c 


between 
\ustralia 


| 

| has, in fact, to settle down to a state of things in 
which newly-borrowed money from England will no 
jlonger play a part. An annual loan expenditure of 
from eight to twelve milfioms sterling is at an end, and 
exports from the United Krngdom to Australia will 
‘cease to be stimulated by ft. 

| Owing to the failure of the crops in the season 
1902-3, In consequence of the drought, which was then 


| about to end, large importations of breadstuffs, Xe., 
were made necessary, and at the same time exports of 
| wheat and fiour absolutely ceased. kxports of all 
| pastoral products were also on a ller seaie than 
li usual. The statistics of the oversea commeree of 
| \ustralia in 1903 do not, therefore, relate to a normal 

vear. But the following anaivsis of the exports is, 
| notwitstanding, of considerable interest 


| £ 

| Exports of gold (net), copper, lead, silver, tin, and coal 25,329,345 

| Exports of pastoral and allied products (but not agri 
CUED io sce eWEKCKE ENG Se Reed ENeen cea Meeewas 


| 18,1 
| All other articles (not including re-exports) 
| 


4,0 


sete meee ee eee ree ee eeeee eee 


74, 
75 


wo 


¢ 
8 


It will be that the 


rather over one-half (say, 


seen 





mining industries supplied 
| little over 
! the total value of the exports. The 
| which formerly contributed a far larg. 
mining industries, now of 
There is no prospect 
relative positions of these 


cent.) of 
flocks and herds, 
‘yr proportion than 
secondary 


~4 


pt r 


the 


are 





impor- 
tance. 


the 


ot an 


reversal of 


Had 


exports 


early 
two great divisions. 
the value the 
of pastoral and allied products might have reached 
about £20,000,000. ‘The third division, which in- 
cludes dairy and agricultural products, presents a poor 

I} te tai, but is less than normal probably by three to four 


millions sterling. 


the season been a normal one, of 


| THE BANKING AVERAGES, JUNE QUARTER, 19%, 

| ’ 4 : , , 

- the banking averages for the Commonwealth for 

| the quarter ended June 30, 1904, the publication of 
which has recently been completed, indicate a 


stationary, if not a slightly declining, condition of busi- 


| 

| 

| 

| 

| ness, the leading figures compari 
| 

| 

| 
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Deposits show a decrease for the two years covered 
the table of #& 839. This diminu- 
tion has apparently taken place in the deposits of the 
neral public, for although the records of Govern- 
ment deposits in two States are imperfect, the aggre- 


re . fr 
gate oi 


foregoing 1,865,! 


ore 
ss? 


those 


} 


O09 


deposits is evidently much the sar as 


that of two vears ago. The position, then, is en the 
banks hold in Australia less deposit money by about 
two millions sterling. It is difficult to trace all the 
causes of this adverse movement, but the principal 


one 1s probably the large demands on trading balances 


pay tor the extraordinary importations made neces- 
sary by the drought. 

Advances, &c., show an apparent decrease for the 
two vears of £706,886. This movement gives, how- 
ever, a wrong impression of the actual position, for 
the pertod has been marked by two extensive writings- 


down of capital and assets (operations resulting from 
the 1893), 
old securities. 

little 4, 
realisations 


crisis of as well as by some realisations of 
The amount of the writings-down 
1,400,000, but the total the special 


tainable. It may, however, 


is 


a over 


Is not ascer 


be concluded that, on balance, the new business of the 
banks, as represented by advances, &c., has increased 
by about £1,250,000 during = pe riod. Taking the 
decrease in deposits into ccount, banking funds 
appear to be more largely ehanaued than in 1902 by 
over three millions sterling. 


Notes in circulation show 
for two years, and the 


a falling off of £171,867 


the movement has been general 


throughout the States. It is ascribable chiefly to the 
quiet condition of affairs in country places, where the 
note circulation is relatively larger than in the cities. 


The movements in the New Zealand averages are tn 
those in the Australian averages, 


comparing the June quarter 
t ~ d 


striking contrast with se 


the principal figures for 
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of 1904, 1903, and i902 as follows 
June June June 
Quarter, Quarter, (Quarter, 
1904. 1903. 1902. 
£ £ £ 
Deposits ........eeeees 19,579,781 ,. 19,454,475 .. 17,191,500 || 
AGVENEEE, ECs ccs accwes 16,548,880 15,609,023 15,394 377 
Notes in circulation . 1,519,784 1,501,784 1,403,436 || 
, , 
Deposits show an increase for the two years of no 1} 
fess than £.2,388,281, ol which £124,127 1s to be \| 
credited to the Government account, and £ 2,264,154 {t 
to dep osits by the community at large The general \| 
heading, advances, &c., comprehends several headings |! 
in the returns, which give more detail than the Aus- | 
tralian returns. The two principal headings are as || 
° | 
foll IWS ¢ | 
June June 1] 
(uarter, Quarter | 
1904. 1902. 
£ £ | 
Notes and bills discounted ..... 2,059,145 1,818,207 || 
Debts due to the banks (icans, over- 
vette REY as cicicccccseeceedaes 12 381,851 11,013,082 || 
! 
Discounts show an increase of £240,938, and |! 
‘debts due to the banks 7 one ol 4 E. "368, 769. The \\ 
expansion of banking business in New Zealand has || 
i a . - ' 
been occasioned by the development of natural re- | 
sources In some important directions the develop- | 
ment has slackened, but as time goes on progress will | 
again be of a marked character. 
PROSPECTS OF THE EASON 1994-5. 


The prospects of the coming 


eing eag 
Beginning with the 


season are | everly 
most certain item, the 
. - \ ! rali: ] tter will 4 bablv “Oo } ‘ 
exports ol AAustratian putter wi probably constitute a 


record. The 


considered. 


export Season has Only just commenced, 


neg with those for the 
corre ) ino orter f > “an >» * f-] ’ ° . 
orresponding quarter of 1g03 and 1902 as follows but already 1,230 toms have been shipped, against 604 
June June June tons for the corresponding period last season (i.e. 
“ae” a (Quarter, | from July rst to September Oth). The surroundings 
4. 2 9 9 e ‘ ia ~ - ¢ 
( ry — of the butter trade are not at present quite as whole- 
Deposits ........0+-+e 89,498,509 .. 89,702,072 91.364.34g | Some as they might be. As regards the production, 
| Advances, Xc.......++++ 87,705,522 88 829'819 88,412,408 | far more care might be exercised in keeping all the 
i}| Notes in circulation.... 3,133,268 .. 3,315,747 3,305,135 | dairy processes clean and pure. In a hot climate like 
ae alla et tee eee 
——— ees : 
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that of Australia extra care is really required. The 

| methods of conducting the trade in Victoria are at pre- 
i sent being investigated at a wearisome length by one 
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/ of those Royal Commissions that Australian Govern- | ii . 1 ean - 
| ments are fond of appointing Phe evidence regarding | , The Publication of Dividend Declarations. [wo divi. 
ee : — >* >" > | dend announcements made within the last tew d; 1ys— || 


ertain irrevularities (naymes ‘cret rebate : <P 
certain irregularities (payment of secret rebates, &¢., | inoce of the Mexican Railway and the .\crated Bread | 


by merchants) is almost entirely of an ex parte 


‘on ies ‘re instrumental in moving « 

| character, and it is difficult to arrive at the truth. But tesa oe on ls a fore zm a the fran| 
| as to whether it is more judicious to declare a divide nd || 
; during business hours or after them. In the case of the | 
rhe export business in butter has been conducted at | at vicen Rollwoy announcement, oe secretary's lette 
| a moderate cost, but the producers are indoctrinated . 


; ; was posted in ime Stor Exchange on the pay-day, 
with the views that the Government should somchow 1 a ; 
when many brokers and jobbers were vrappling With 


the trouble has had its origin mostly in Government 
interference with conduct of trade. 


Ss 


arrange to relieve them of the cost of marketing. —.\ y heavy settlement. The | 


the adjustment of an unsual 
board sent the news by virtue of 2 resolution they 


passed at a meeting, authorising the dividend declara- 


report will be presented in duc course by the Royal 
Commission, whose proceedings are occasionally a 


travesty of a judicial inquiry. tion to be sent to the secretary of the Share and Loan | 
With respcct to the wheat crops, the area sown 


| 
' 
appears to be fully equal to that of last season—pro- 


Department of the Stock Exe hange. In point of time, 

y ae the market was taken completely by surprise, for only | 
| bably a little more. So far, the weather has been ¢ 
fairly propitious in Victoria and South Australia, but 
in New South Wales conditions are mixed, some dis- 
tricts showing well, others badly. Until towards the 


that morning some of the dealers had been remarking | 


that the dividend would be known about a fortnight 
hence. Had it been expected, there would have con. 
a gregated the usual number of members and clerks, 
end of next month no reliable estimates can be framed. | eager to telegraph the figures directly these appeared: 
y but, as it was, the announcement came as an astonish. 
| Shipped, and tonnage will continue to be fairly en- | yyent, the market being comparatively idle at the time, 


A considerable quantity of old wheat remains to be 


| saged. SS The Mexican Railwav Company its, of course, noted for 
P Careful investigation into the condition of the pas- | the surprises which in times past it has sprung upon 

yral industry indicates that an estimate of an increase | ¢}, proprietors ; but very few, indeed, have been Po 
. a 20 per cent. in the New South Wales and Queens- pleasant as this latest, and the price of stocks bounded | 
up several points before ever the news was known to | 


+ 


land clips, as compared with last season, is a con- 
ervative one. ft will mean, however, an addition of | most people. From this there rises a natural query 


' ' . q° 
Probably value. wi bales to last — total shipments. on the part of those outside the Stock Excl hange who 


Probably value will show a greater relative increase, | gre interested in the movements of the prices, whether 
the wool being better grown. The Victoriar clip does it would not have been pre ferable fer the dir ctors to || 


not vary much from year to year, but it 1s expected | have met after business hours for settling the amount | 





| vat it will be rather larger this vear than usual. A of the dividend, and then notilving the morning’ news- 
a ee : i ial ts et s eo : 

slight increase may be looked for from South Aus- papers in the usual way, by this means ensuring that 

tralia, the iteaeailion could reach most people at about the 


| The gold production keeps up well, the Western | same time. If some of the stockholders overlooked it 
Australian decrease being compensated for in other | in their morning papers, the board, at all events, would 
have been quite clear on the score of having done all 
they possibly could in order that the news should be dis- 
seminated evenly. .\s things are, the jobbers and the | 
| The Labour party is now practically supreme in the | few connected with the innermost ring of the company | 
j States of ceded. South \ustralia, and Western ! are really the _ to get the declarati n, and the 
\ustralia, and more ‘* advanced ”’ legislation may be | former, of course, act upon it at once in the ordinary | 
| looked for. In New South Wales and Victoria, the | way of business. ‘The great bedy of proprietors = 
| 

| 


directions. 


THE POLITICAL POSITION 


| 


party has improved its position, but, on the other hand, | not receive the intelligence until the following morn- 
with the large effacement of the orthodox oppositions, ing, when their attention is most probably called to the 


matter by the unusually sharp way in which the prices 


of their stocks have moved. If they want to buy more, 


it really possesses much less power than formerly. 
That there should be only two angers s—viz., a broad 


; National party and a Labour party 1 polities is being | they must pay a much higher price, and there is reason 
\ increasingly admitted. But the siatiain in the Com- | in the complaint that has already arisen---as it always 


monwealth Parliament continues to be complicated by | does arise in similar circumstances-- regarding the dis- | 
the fiscal question, and a party of cxireme Victorian | advantage at which proprietors arc placed as coms 

pared with the Stock Exchange. Nobody wants divi- | 
dends to be decided during business hours and the in- 
formation kept secret until it is made known to the 
Such a course would open a ready 


| Protectionists has expressed its willingness to coalesce 
} with the Labour party on certain conditions. Thess 
| conditions are not, however, acceptable to the Labour 
| party, and the proposed coalition still hangs fire. The | morning papers 

pea Ser ars. : baci ° all ki iC] igh ti 

|; new (Reid) Ministry possesses only a nominal majority, | way for all hhiaihe of suspicien, however high the bona 
| . ‘ ‘ a” P - cet ° . ¢ a. : 

} and may have to seek a dissolution. Moneved people | fides of directors chanced to stand ; but there ts sound 








| generally regard the future with much anxiety, in con- | sense in the suggestion that the classical example of | 
}} sequence of the pronounced Socialistic aims of the | the North-Eastern Railway board should be more fre- 

| Labour party. But indications exist of the possibility | quently followed, and dividend meetings held at such 
1} ¢ plit up of the Labour party into two sections, | an hour as precludes the possibility of operations 
{| tes and Extremists. The party has little real | being entered into in advance of the general body of 
| in the matter of legislation. Thus, although | proprietors who take the trouble to keep a look-out 
{} the Watson Ministry lasted nearly four months, its | for the announcement. By a somewhat singular coin- 


cidence, the same day which saw the Mexican declara- 
tion saw also that of the Aerated Bread Company, upon 


1 achievements consisted o1 ly in passing two 
Bills, and in inserting the name of the selected 

li site for the Commonwealth Parliament in a Bill, of | whose shares the directors’ decision had a most de- 
moralising effect. Here, however, evervone started 
mn Fhursday morn- 
token place on the 


| which the rest of the provisions had been approved. 
| 


With a strong majority, however, the Labour party | fair. The news was in the papers 






0 ag itself able to force through a ereat deal | ine, and, although « juiet selling hac 

{| of hastv legislation. The tirst session of the se I fow previous days, it was not sufliciently marked to 
|} Commonwealth Parliament is, however, likely justify a charge that insiders were acting upon advance 
| minate without much being done. The Pari ime ni al information. crated Bread sharehciders had only to 
{| is, in fact, playing with the destinies of the Common- | wire or telephone orders to their brokers for them to 
| wealth. | start upon equal terms with speculators cager to sell 
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bears. They would not have got anything like the 
closing price Of | 
hour the quotation wi ' 
like sos lower than the previous price. 
opened in a demoralised state. The cessation of the 
issue Of NCW 
enough, but it would not ; 
effect had the dividend been maintained. 
holder, secing the announcement in his paper, would 
have known that a heavy fall was inevitable, and 
doubtless some of those who wired their brokers to sell 
at best were more sutprised than disappointed at the 
rices that the shares realised. Had this dividend 
declaration been made in the middle of the day, it 1s 
not dificult to imagine that a good deal of indignation 
might have been aroused, and undoubtedly the directors 
acted very Wiscly in publishing their unpleasant an- 
nouncement through the pages of the morning papers. 
On the other hand, the Mexican declaration being a 


have had such a dramatic 


pleasant surprise, the proprictors are content to merely | 


grumble quictly at not being allowed to participate in 
the first effect of the news. The principle is an im- 
portant onc, because of the width of its application, and 
stands on quite a different footing from that which is 
concerned with the publication of news connected, say, 
with developments on a mining property, in reference 
to which cables come in at all sorts of times, and fair- 
ness demands that their contents should be made 
known as quickly as possible to as large a circle as can 
be reached in the shortest time. Dividend declara- 
tions, we repeat, stand on another footing, and the 
mere pursuit of any course of procedure because it 
happens to be sanctioned by hoary custom does not 
necessarily mean that reform would be supererogatory. 


The World's Gold Production.—.\ccording to the care- 
fully-compiled estimates of the United States Director 
of the Mint, which are based tor the most part on 
official statistics, the value of the world’s output of gold 
in 1903 amounted to £65,105,400, as compared with 





£59,177,900 in 1902, and £52,498,500 in 1901. The 
sources whence this supply was obtained were :— 

Year, Year, Year, 

1903. 1902 1901. 

£ £ £ 

United States...... .--- 14,718,300 .. 16,000,000 .. 15,733,300 
ii chad eaten ~-ee 0,766,900 .. 4,148,200 .. 4,825,700 
Mexico ...cccccccccccee %150,000 .. 3,030,700 .. 2.057,000 
Australasia ......... .-»- 17,842,000 .. 16,315,800 .. 15,376,000 
MN Wade d cide tial’ .- 13,599,600 .. 7,804,700 .. 1,817,900 
MG crencvncns weeee 5,423600 .. 4,999,300 .. 5,049,300 
De ecco eames - 5086800 .. 4,939,700 .. 5,109,500 


South & Central America 2,532,700 .. 


2,939,500 .. 2,529,800 
.. 52,498,500 


The three great gold-producing countries are South 
Africa, Australasia, and the United States, and 
amongst these the United States held in 1gor the first 
place as regards the magnitude of its output. In 1go2, 
however, this premier position was wrested from the 
States by Australasia, which maintained it in 1903, 
while South Africa, which had fallen behind owing to 
the stoppage of work during the war, was not far 
behind the United States last year. The out- 
put from all other sources remained practically 


65,105,400 .. 59,177,900 


stationary during the three years, and as the produc- | 


tion of the United States has latterly been diminishing, 
while that Australasia believed 
reached its maximum, it is apparently to South Africa 
that we must look for any further expansion of pro- 
duction. Irom that gold to the value of 
£13,599,600 was derived in 1903, and this output will, 
it is expected, be more than doubled within the next 
few years, but there are mining experts who hold that 
after that there is more likely to be a falling off in the 
total yield, owing to the exhaustion of mines now pro- 
ducing than a further expansion. Amongst European 
countries Russia heads the list of producers with an 
output in 1903 valued at 44,926,500, the only other 
contribution of any magnitude being made by Austria- 


Is 


ol 


source 


Hungary, which is credited with an output of 
£449,000. In Asia the chief producers are India, 
Pe Coneneeneeen Seen 





of the night before ; in fact, for nearly an | China, whose production is set down at £, 1,464,900, 
. . | ~ 
is almost nominal, at something 


The market | 


The share- | 


shares at a sovereign apiece was_ bad ! 
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| ment guaranteed the independence of the Republic, 





| and their future commercial existence appears to be 


| of the total imports of Panama amounted to £171,590, 








to have about | 


| Total 
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whose production in 1903 is estimated at £2,285,600, 





Corea, with an output of £600,000, and Japan, whose 
production is valued at £400,500. To the South 
American output Columbia contributed £544,900, 
Brazil £454,800, and French Guiana £420,300. 





The United States and Panama.—The treaty con- 
cluded by Panama with the United States has, accord- 
ing to Mr Consul Mallet, left the former without a 
seaport. Under the treaty the United States Govern- 


and in return Panama granted to the United States in 
perpetuity a zone of land for the construction and 
operation of the canal, of the width of ten miles, with 
all the rights, powers, and authority within the zone 
which it would exercise if it were the sovereign 
of the territory. The cities of Panama and Colon 
are now, Mr Mallet observes, confined to two small 
patches, wedged in at the two extremities of the zone, 


bound up with the leased territory, as it would be 
practically impossible for them to enforce any Customs 
regulations which were not in harmony with those 
prevailing across the border. The Americans are thus 
in complete economic control, and as they have estab- 
lished the Dinglar tariff against foreign goods, foreign 
firms will have little chance of securing orders for the 
vast supplies of machinery required for the construc- 
tion of the canal. In the second half of 1903 the value 












































£65,906 of which ‘came from the United States and 
£59,379 from the United Kingdom. The imports 
from this country included cotton manufactures to the 
value of #,20,256, compared with #.7,016 from the 
United States, machinery to the value of £2,084, 
against #.2,726 from America, and haberdashery and 
hosiery £5,086, compared with £ The largest 


a 


a 
AID" 


item under imports from the United States was that of 


flour, which amounted to £10,186. In future the 
tariff will give American traders an enormous 


advantage in this market. 


Shipbuilding Returns.—The quarterly returns com- 
piled by ‘‘ Lloyd’s Register ’’ show that an improve- 
ment has taken place during the past quarter in regard 
to the quantity of work in progress at the shipbuilding 
centres of the United Kingdom. At the end of Sep- 
tember there were under construction, excluding war- 
ships, 393 vessels, of 1,046,308 tons, or about 53,000 
tons more than at the end of June last, and 140,000 
tons in excess of the total under construction in Sep- 
tember, 1903. The following compares the quantity 
of steam and sail tonnage in hand at the end of Sep- 
tember in 1904 and 1903 respectively :- 








} 
Sept. 30, 1904. Sept. 30, 1903. 





Description. 


| Gross 
No.| Tonnage 


} 


Gross 
No. | Tonnage. 

















Steam. 
Steel cccccccccccccccccccccccces| S0a, 1,029,622) 353 889,035 
THOM. coccescsccaccoscoeccecesess oe | ee “a a< 
Wood and composite .......0-22-) 220; 1 220 
Total .ccccccccccccccess| S00 1,029,842) 354 889,255 
Sail. 
Hldel ccuccucecwedcedaceesiacdadl (au 14,855) 21 15,609 
TOM cocccccccccccccccsccccccss| oo ee a ee 
Wood and composite ......e.ee0.; 14 1,611; 18 1,744 
Total ..cccececesesceee-| 40 16,466] 39, 17,353 


906,608 


steam and sail ............| 393; 1,046,308 393 





It will be seen that the use of iron in shipbuilding 
has entirely ceased, and the quantity of wood is so 
small, that, in regard to vessels of appreciable size, 
steel has come to be the sole material employed. As 
regards the amount of work at the principal centres, 
the Clyde was first, with 239,020 tons at Glasgow and 
123,261 tons at Greenock, these totals comparing with 








—_—~ 








1656 


187,642 tons and 99,855 tons respectively at the end 
of September last year. Newcastle had 212,770 tons in 
hand, against 156,499 tons last year, and Belfast just 
maintained its position with 163,010 tons, as compared 
with 163,095 tons twelve months previously. 
land had on the stocks 
tons, while Middlesbro’ 
69,795 tons to 58,510 tons. 


155,158 tons, against 116,364 
and Stockton had declined from 
The following 
ment of the tonnage under construction in the principal 


foreign countries at the end of September, 1904, 


IS a state- 


as 


compared with the same date in the two previous 
years: 

———--— September 30,——— 

1904. 1903. 1902 

Tons. Tons ‘Tons. 
United States ......... . 91,478 .... 269,608 232,502 
PY. ctackoshsosust 163,990 .... 112380 .... 189,416 
France .........06...+. 83,532 .... 119,024 .... 89,870 | 
a ca 62,506 . 15,910 .... 
In spite of the projects for encouraging — shipbuild- 
ing in the United States, the tonnage under construc- 
tion there has greatly fallen off. Germany has made 
a partial recovery, but has still a smaller quantity in 


hand than two years ago. In no case is there a 
indication of any other country becoming 
competitor with the United Kingdom in the shipbuild- 
ing industry. 


present 


a serious 


‘‘ Lloyd's Register.""—'l he annual report of the premier 


marine classification society supplies a number of in- | 


teresting details as to the progress of merchant ship- 
ping in the United Kingdor n and elsewhere. It appears 
that the total on ‘ Lloyd’ Ss Register at the end 
June, 1904, comprised 9,672 vessels, with a gross ton- 
nage of 16,999 tons. Of this total 6,052 vessels, 
11,789,871 tons, were British and ships, ¢ 
5,927,128 tons, were foreign. The during 
the year comprised 625 new vessels, ross 
tonnage 1,079,045 tons. With the 
44 ventain. of 27,085 tons, the whole ot 
steamers, and 69 per cent. ol the total, 
tons, were for owners the United 
per cent., Or 329,140 tons, Were for foreign and 
eel owners. The relative extent of the employ- 
ment of steel, iron, and wood for shipbuilding purposes 


I7.7 


ol 
44 ; 
3,020 rf 
additions 
with a 
exception 
these were 
749,905 
Kingdom, and 


ot ot 


or 


in 





in this country is illustrated by the fact that about 
gg.82 per cent. of the tonnage classed in 1903-4 was 
built of steel, 0.04 of iron, and o.14 of wood. The 
total classification for the year 1903-4, following the 
general movement of the shipbuilding industry, shows 
a decrease of 130,305 tons as regards steamers, and 
41,070 tons as regards sailing vesscls. It will be 
interesting to quote the figures representing the new 
tonnage classed by the society during recent years :— 

Steam. Sail. Total. Steain. Sail. Total. 
1903-4 .. 1,051,960 .. 27,085 .. 1,079,045 | 1898-9 1,302,329 20,357 .. 1,322,686 
1902-3... 1,182,265 .. 68,155 .. 1,250,420 | 1497-8 827,132 851,595 
1901-2... 1,381,750 .. 45,666 1,425,416 1896-7 798,988 .. &t.0.617 
1900-1... 1,328,395 .. 26,916 .. 1,555,311 1895-6.. 860,930 .. ' 931,915 
1899-0 .. 1,236,83] .. 18,908 .. 1,255,739 1894-§ 706,114 $21,267 





In addition to its functions as a classification society, 
‘Lloyd’s Register ’’ performs other 


of which is the fixing of load lines to vessels under 


important duties, 


one 


the Merchant Shipping Act of 1894. The number of 
vessels to which load lines had been assigned up to 
the end of June, 1904, reached a total of 12,728. 


During the vear 655,000 tons of steel intended tor use 


in 1 ships and boilers were tested by the sor iety’s sur- 


veyors. 295,001 thoms of chain cable and 7,322 
anchors were tested at the Public Pr ving Houses, and 
certified in accordance with the provisions of the 
Anchors and Chain Cables Act. 

The A.B.C. Dividend. The dividend declared by the | 
directors of the Aerated Bread Company, Limited, for 
the year ended September 3oth last is at the rate of 
30 per cent., which compares with 42) per cent. for 
the previous year. The reduction in dividend, Wwe 
ever, was not alone responsible for the drop from 8% 
to 6} in the price of the shares which took place when 
the announcement was made on Thursday. That was 
largely due to the statement that the dividend this 
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year is not to be accompanied bv a bonus in the shape 
| of an issue of new shares at par to holders of CXist. 
| ing shares. This had been so constantly the custom 
for a number of years that the share holders h; id, appar- 
ently, come look upon it as a regular addition to 
the dividend. A little reflection should, howeve r, have 


It Was a 


convinced them that custom which must come 
to an end soower or later, and they might have tak; n 


‘warning from the example ot another cate ring’ com. 
pany which has hitherto given a bonus of new shares 

. . . ¢ ’ 
| but whose directors in their last report announced 4 


| decision to discontinue the practice. There can, of 
| course, be no question as to the spendthrift character 
}of such a policy. If new capital is required, it 
the company's to the 
necessary, advantage of the 
the any premiums 
might rengthening its position, 
The cessation ol finance to be com- 
| mended, but the dividend no doubt, 
| disquieting for the shareholders, since it is an indica. 
tion that the business ler the effect of the keen 
competition to which it has been subjected in recent 
lor a time the company possessed a practic 


IS a 


full 


waste ol resources issue 


d 
and 


| amount instead of taking 


credit 
| which 


of company, devoting 


be 


secured to st 
that he 


reduct 


rm of 1S 


:on in is, 


ws 


‘ine 
ling 


years. al 


mon »poly of the light refreshment business in London, 
and it er, a reputation which may still stand it in 
the management ts alive to the require- 
ments of the eae When the A.B.C. depots were 
first established, they were in respeet cleanliness, 
| attractiveness, and moderation in price far in advance of 
anything previously existing. But some of their com- 


good stead 1 


of 





| petitors are now appealing for patronage in a manner 
}almost as far in advance of the A.B.C. as was the 


latter in advance of its predecessors, and this fact must 
be realised by the mana if the profits are to be 
| maintained at the level the shareholders have 
become accustomed. 


yement 
W hi h 


Mining in the Malay States.—Ihe report of the 
Resident-General of the Federated Malay States for | 
1903 shows that there was a substantial increase in 


The 


the output of tin last vear as compared with 1go2. 


lode S, 


700 tons were got from and that pri wtically 
trom two mines only- the Pahang Company’s conces- | 
|sion in Kuantan and the French Mining Company's 
land in Perak. The Pahang Company holds a very 
large area, and in regard to the lodes at Sungei 
Lembing the Government geologist, after inspecting 
them, reports that he is convinced of their exceptional 


eat width, 


richness. They are, he says, o% and carry 
over considerable parts of their course a high per- 
centage Ol tin ore, not confined to the upper levels, 
while the geological structure ef the district is so 


kably like that of certain parts of Cornwall that 


remar 
1 


the disappearance of the main lodes in depth, say 1,000 
1 to 2,000 teet would be a matter for surprise. As 
iit lies ‘ —— Ri . - he > ocident- 
regards gold mining, there is, says the Resident 


s j 
General, 


not very much progress to report at the pre- 


| following shows the expansion in the case of each| 
State, and also the total increase 

1903 1902 Increase. | 

P) — Pikuls Pikals. | 

PON 6c} os ‘ ‘ 436,37 370 .... 405,878 .... 30,492 | 

SelGNGOr 2ccssiccecs 392,665 Bie 278,368 .... 14,297 | 

Negri Sembilan 85,497 .... WROEE vce 11,986 

| PODORE s.v.c500.0 sie yy re SS,12F ves 2,161 | 

Total pikuls.... 839,807 .... TOO,8TL sees 58,936 | 

OF GODS 2s cccccs 49, 988°5 46.480 .... 35065 | 

the total tin output of practically 50,000 tons, only , 


| 
| 











Nae 


nt moment The export from Negri Sembilan | 

an ted to 2,370 ounces, « pared with 198 ounces 

| in th ear preceding, and trom Pahang to 12,441 
oun compared with 19,554 ounces. It must be 

reco sed, the Resident-General observes, that the 

Pahang fields are low grade, but there is, he adds, 
| reas to believe that with the cheap labour available, 
}wit mproved means of communication, and other 
| facilities, tl ev can, with wise management, be worked 
at a profit as regards both alluvial and lode mining. 

[t is interesting to note that, according to the report, 


— ee 


> 








feures. The productior for September amounted to | 
| 112,286 ounces of fine gold, lued at £.1,326,506, 
ll hich compares with 312,277 ounces, valued at 
\| £1,320, — for August, 1904, und 276,197 ounces, 
] Valued at £:1,173,211 for September, 1903. The fol- 
| lowing is a statement of the monthly production since 
1 the beginning of 1899. The ret prior to 1g00 were 
| made in bullion, since that year in fine gold. 
| — —_ 
i] 1904. 190 1902. 901. 1900. 1899. 
K — - —_— —__ —_ ——_ 
i Ozs. Ozs. Ozs, Oz Ozs. UZs. 
\ January ..| 288,824 199,279 70,340 90,797 410,145 
4 February... 289,502 196,513, 81,405 75,170 404,335 
' March 308.242 217,465 104,127. 85,834 441.57 
| April...... 305,946 227,871 119,588 .. 439111 
| Ma i a 314,480 234°125 138,602 7,478 : 444,933 
| June....-- 308,219) 238,520 142,780 19,779 “s 445,763 | 
PR cn ckns 307,840 251,645 149,179 25,959 oe 456,474 
August.... $12,277 271,918 162,75 28,474 ee 59,709 | 
'} Sentember..! 312,286 276,197. 170,802 31,936 411,762 
{ t e . ann 
1} October 284,544 181,439 33,393 oe 19,906 
November.. 279,813, 187,375 39,075 ae 61,780 
i| December. en sasaieee 196,025 52,897 a 73,670 
| Total ..|2,747, 616 2,963,74 91,704,410 238,991 251, 891 4,069,166 
As as the output rom individual mines, 
Driefontein, Owing to | vy talling off in August, 
| shows the large increase of 4,558 ounces for Septem- | 
ber; New Comet is 1,507 ounces, and Robinson’s 
return 1,343 Ounces better than the previous month, 
while there are increases of 607 ounces in Robinson 
Central Deep, 520 ounces in Robinson Deep, 490 | 
| ounces in Jumpers, and 377% ounces in Jumpers Deep. 
On the other hand, Rose Deep produced 849 ounces 
less than in the previous month, and Knight’s Deep 
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seen: mine proprieto find much difficulty in | 


wing Chinese Salons. and that disturbances have 


mani 
re curred at the mines this vear, “aS was also the case | 
or . . 

in 1902, owing to the coolie Ss retusing to work the full | 
time agreed upon, namely, % tv-two days of seven 


} 
hours per month. 


Transvaal Gold " Production. The output of gold 
\| from the Transvaal mines in September was practically 
| the same as for the pr vious month, but as there was 
Ha working day less in September than in August, the 
compariso n was better than } indicated by the actual 








Association were able to distribute among the mines 
9,529 natives, and only 6,832 were lost through ex- 
piry ol contracts, desertion, and other forms of 
wastage, and there was thus a net gain of 2,697 Kaflirs 


for the month of September, maki 
employed at the end of the month. 
were 9,039 Chinese 
4,947 at the 


ny a total of 68,545 
In addition, there 
coolies rk, as compared with 
August 
Wills and Bequests. — T he [lu st ated London News 
gives the following list of wills proved, with the amount 


of personalty in each case :— 


end of 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, October 13. 
The returns of the Bank of France for this wee ‘k, las‘ 


week, and the corre sponding week of last year are as 
follows: 


DEBTOR. 
Oct. 1904, Oct. 6, 1904, Oct. 15, 1903. 
e f e f c 
Capital ofthe Bank ...... 182,506,000 0 182,500,000 9 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law of June 9, 
DOU kdciducdudiccacues 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 22 105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 90 4000,000 0 4,000,000 0 
Special Reserve .......0.. 8,407,444 16 8,407,444 16 8,407,444 16 


Notesincirculation ......4, 
Interest on securities trans- 


521,495,055 O ..4,325,933,195 0 53!,5€6,240 0 


ferred or @eposited .... 25,434,705 51 .. 41,956,425 39 23,654,410 7 
Bank notes to order, re- 
ceipts payable at sight 10,158,836 81 .. 9,835,765 11 .. 9,909,009 67 


Treasury account current 





GROUOT <a ccasticaxicves 194,821,122 69 .. 172,427,793 47 .. 146,807,019 21 
Current accounts, Paris 392,272,483 13 451,662,447 41 - 295,464,240 16 
Do branch banks ...... 72,6 3,968 O .. 68,827,565 O . 62,734,091 O 
| Dividends payable ........ 2,123,350 91 .. 2,223,851 91 oe 2,052,149 41 
Discounts and sundry inte- 
WOEE owes anccckcaecnes 6,651,914 29 .. 6,257,899 52 .. 7,540,289 10 
Rediscounted the last six 
CEN i is ba ceveddncaas 1,462,991 40 1,462,991 40 .. 1,490,087 15 
IOS ona ccncevaenciasce 99,547,983 5 82,139,195 98 75,227,137 37 
SUMED tiascneceune 5,551,997,929 63 5,537,742,637 3 5,179, 240,180 98 
CREDITOR. 
Cash in hand andin branch f c f c t e 
banks ... - 3,714,965,620 49 ..3,729,568,590 86 ..3,£42,635,208 5 


| Commercial bills 01 verdue 1,539,906 52 .. 


Commercialbillsdis« cuted 


49,701 11 .. 32,112 60 





returned a decrease of 502 ounces, Glen Deep 570 
|} ounces, Wemmer 474 ounce nd United Main Reef 
338 ounces less. The labour return was better than | 
for many months previous the Native Labour | 


in Paris not yet due 231,157,730 6 26C,115,087 8 276,786,693 59 
"Pregeury WE .cccccecccss 95,918 32 66,747 49 
Commercial bills, branch 

DREN wicdenccaunseens 580,646,676 0 343,021,280 0 .. 353,891,499 0 

| Advances on deposits of 
| ROT b vaseccccecevuce ; e i 522,000 C 
| Doin branch banks 2,447,300 0 .. 2,447,300 0 “s 
Do in public securities ... 178,845,545 21 186,917,285 36 165,845,868 24 
Do by branch banks .... 327,020,145 0 539,879,003 0 501,568,663 0 


Advance to the State (Con- 











ventions, June 9, 1857, 
and March 29, 1878) 180,000,000 0 180,000,000 0 .. 180,000,000 0 
| Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
| Do disposable .......... 99,568,978 93 .. 99,621,654 1 .. 99,549,280 64 
| Rentes Immobilisées (Law 
| of June 9, 1857) . 100,000,000 0 100,000,000 0 .. 100,000,000 0 
Hotel and furniture ‘of the 
| bank and landed pro- 
perty branches ........ 28,054,164 73 .. 28,042,959 73 26,688,834 11 
Expenses of manageme nt.. 4,:04,182 62 .. 4,242,805 67 4,241,096 70 
kmploy of the special re- 
SOEUE i cncesccceeesivsce 8,407,444 lé .. 8,407,444 16 .. 8,407,444 16 
BUMEPINS occ ccccccscveccces 85,453,972 86 90,958,170 50 66,423,983 26 
OU aenveatdecesne 5,351,997,929 63 ..5,387,742,637 3 ..5,179,240,180 98 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 





| INCREASE, 

| Frances. 4 
Preasury AQCcould <....cccoscscsose cesccccee TAS = 895,733 

ERGGOUREE  ccccccccsiccccctecccscaqseces ecece 8,765,957 = 350,548 

| DECREASE. 

| Francs. £ 

CPORINGIOE cco ve csccecese eocccecese cocccecece 4,433,130 = 177,525 
Private Geposits ....-cccccccess 55,613,559 = 2,224,542 
GE vc cccess Seesseeuescencncacs e 14,603,370 = 584,135 

BANK OF FRANCE RATES, % 


DISCOURSE cccccccccccccecccececesccoccaccesccesscoscce 3 
AGvamsas CR DOIN a ccccdcscccteaseccascccccecssens 1 
Advances on public SeCUritiCS ...ccccccecccececccece 3 


The London exchange has further declined a point, to 

















| 25f 14c. Private discount advanced to 2} per cent. The 
. a sa i ' , £ | price of gold in London does not permit importation to 
Mr Henry Newsum, late cf South Park House, I In 187,600 5 ; : ; 1 ~- 
Mr Patrick Cadogan, late of Castle Cottage, 103 Rathgat | Paris notwithstanding the low rate of exchange. The 
Es IND ve cinednetsvess nddsdcensnedmebaneenes 16,645 | Bank continues to let out gold for the circulation, and 
= John Earlev Cook, late of Knowle Hill, ¢ ‘obh 99,560 | its stock has decreased £430,446 on the week. Thecash 
r Charles Willian ‘aters, late of Lyndhurst dei i s a 
ee ee ere Ml — to-day and last week was "made up as under: 
ton road, Streatham.......... eer eT TTT 76,393 : ; o : 
Mr William Charles Renshaw, lat Shore Village, — Oct. 7 a Fr —Oct. 6 moc. 
PUMA 2 cicseGNdns Heb Uae Kew dene ues Cen esdinee ne 61,60 seman oe 
Rev. George itidding, late of Thurgarton Priore, Nottin + | Gold .. 2,612,502,605 = 104,500,104 .. 2,623,263,758 = 104,930,550 
ee ee eee 3986 | Silver ..1,102,463,015 — 44,098,521 .. 1,106,305,232 = 44,252,208 
Mr James Arlosh, M.A., late of Woodside, Wreay ae ae os ae a 9 a sage eae ida 
r Jan DOGUED end cap aeeedeuec een keneeeeuseresanwers 53,986 3,714,965,620 =148,598,625 .. 3,729,568,990 =149,182,758 
ee Henderson, LL.D., | Devanha FT The following were yesterday’s closing prices and 
PE: - ddkoutckéarunkadvcdien dens beekaeraeenie 35 pee aes 
Sir R heat William Wri la Headiey Park 354 the variations on the week :— “ ‘ 
south ituxsxasieareusy uiveaakees "39,863 oe —s 
t Tho son Dav n Graham late « Phe | rches, Penrith - a n Par. Sad ad .% 
- Three per Cents....... 100.. 9790 .. 97 90 - 
. Redeemable Threes .. 100 .. 98 0 .. 9750 + 050 
Tie directors of the National Provident Institution | Italian ....ssseseeees 100... 105 82} .. 104 0 0 175 
lies stamina ake tien 30 ray £ Mocers Austrian Gold4%.... 100... 101 0 ., 101 0 ee 
ae ooo. Soe bbs, of Messrs | goanish Exterior .... 100... 86923 .. 87574 — 065 
Antony Gibbs and Sons, as chairman, to succeed the | Russian Old Threes.. 100.. 7650 .. 7540 + 110 
late Mr W. H. Willans. | Turkish Fours ...... 100.. S635 86 60 0 35 
dee bi oe eos ys a 7 —_— 
“Stn cummeneeeeeeee a Seen Se a 2A NA ERAT HEAD aan puiiiiiateineamnaeeutnibtenateainataal on queen, —e 














—_ $$$ 


———$ ‘ 


165% 





| 
| 


Egyptian Unified .... 100.. i108 55 .. 108 0 + 035 
Bank of France Shares1,000 .. 3895 0 .. 3,800 0 + 95 0 
Banque de Paris...... 500 .. 1,255 0 .. 1242 0 +13 0 
Comptoir d'Escompte 500.. 610 0 .. 609 0 + 1 O 
Crédit Lyonnais ...... 500 .. 1,140 0 .. 1,136 0 + 4 0 
Crédit Forcier........ 500 .. 726 0 .. 735 O - 9 0 
Sues Canal .......... 500 .. 4,415 0 .. 4,415 0 o. 
Northern Railway.... 500 .. 1,768 O .. 1,769 O 1 0 
Western Railway .... 500... 885 O .. 885 O a 
Orleans Railway...... 500 .. 1,478 O .. 1,485 O - 7° s 
Eastern Railway...... 500 .. 924 0 .. 918 0 6 0 
Lyons Railway ...... 500 .. 1373 0 ..1370 0 + 3 0 
Southern Railway .... 500 .. 1,170 O .. 1,164 O 6 0 
Rio Tintos Ord. .....< 950... 1,451 0 .. 14500 0 + 1 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above:—bBrazilian Fours 79f 5c, — 

75c; Portuguese Threes 64f, + 50c ; ern Fours 
got, + 1f 65c; Ottoman Bank 5831, ; Meridional 
of Italy Rails 720f, — 14f; South of cone Shares 
orf, 1f; Old Bonds 329f, + 4f; North of Spain 
Shares 187f, — 4f; Bonds 35° — 1f 50c; Saragossa 
Shares 293f, — 2f; Bonds 387t; Tharsis Shares 122t 25c, 
+ if 25c ; Cape Copper trif, + 5f 50c; De Beers 
461f 50c, — 15f 50c; Chartered Company 3o9f, 
Consolidated Goldfields 165f 50c, + 5f 50c; Ferreira 
52gf 50c, + 4f; Geldenhuis 1yof, + af; Geldenhuis 
Deep 286f 50c, + 5f 50c ; Poanguees Land g2f 50c, — 


25C; 


25c ; Buffelsdoorn 1g9t 50c, + 1f; Randfontein [states 
8of, + 4f 75c; Robinson Mines 246f, + 5f; Oceana 
41f 75c, + 1f 50c; Simmer and Jack 45f 25c, + 75c; 


East Rand Proprietary 212f 50c, + 4f 50c; Durban 


Roodepoort 73f, + 25c; Rand Mines 260f, + 6f 50c; 
Lancaster 52f, + 75c; Village Main Reef 166f 50c, 
+ 1f 50c; May Consolidated 1o1f 50c, + 50c; Robinson 
Bank 33f, + 1f. 

A protest has been made by the Paris (french) 
Chamber of Commerce against a decision of the 
Customs Department ordering the imposition from 


October 15th of the duty of goof per 100 kilos. (4f 50c 
per English pound), and 1,500f in the 
ge neral tariff, on pongee, corah, or silk tissues 
of Asiatic origin from China or Japan, unbleached, not 
dyed or printed, which at present are admitted free of 


maximum 
tussore 


or 


duty. This order from the Customs Department has 
caused such surprise that the Temps newspaper, in 
commenting on it adversely, describes it as a coup 
d’état, as it is to be applied three days before the 


meeting of Parliament on the 18th, and surreptitiously, 
not having been communicated to the Chambers of 
Commerce. It will consequently escape discussion or 
legislative sanction. The Customs circular dated 
September 5th, and was only made public by a note in 
a Lyons journal of the silk trade. 
ported after a simple 


is 


‘| he Sse 
their 


silks are im- 
washing in country of 
origin, which has hitherto not been considered as an 
apprét (dressing or preparation) causing them to lose 
the benefits of free importation. That interpretation 
has, however, been objected to by Lyons manufac- 
turers, and as far back as 1896 a circular similar to the 
present one was issued by the Customs Department, 
but in consequence of the protests to which it gave rise 
it was never applied, and the 
decided that the application of it should be suspended 
until an agreement could be come to between the dif- 
ferent interests involved in the question. A Bill in the 
sense of the circular was laid before the Parliament of 
1898-1902, but was not proceeded with, and a similar 
measure was presented in March last, but has not vet 
come up for discussion. The aim of the present circular 
is evidently to forestall a Parliamentary debate by 
viving a decision dating back eight 


Customs Department 


re- 


ght years, and which 
had been allowed to remain a dead _ letter. The 


Customs Department explains its present action by 
asserting that the accord between the parties re ae 
to when the application of the duty was suspended i 

1896 has now been realised. The Association of 
Manufacturers and Merchants in a trenchant protest 
points out that many of the 
were never consulted, among others the great Paris 
wholesale and retail firms, which occupy so important 
a position in the silk trade, the firms which transform 
or combine Asiatic with other sorts, and the 


parties most interested 


silks 
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nals onl female, who contribute to the dis. 
tribution of the manufactured goods. At most, if such 
an accord has been realised, it is only in certain Centres, 
as at Lyons. In other trades it was taken for ranted 
that as no application of the etreular of 1806 had been 
made for so long, the Government would at least h; We 
waited for a decision by Parliament on the Bill pend- 
ing instead of anticipating the result. Orders had been 
booked forward long before the circular of Se ‘ptember 
sth, when the tissue in its first stage was duty free, 
and sellers would now be compelled to bear the burden 
of the new tax. The Customs Department takes jtg 
stand on an opinion of the Consulting Committee of 
Arts and Manutactures, approved by the competent 
Ministeriz “ partments, that the pongees, corahs, and 
tussores, Asiatic origin, even only cleansed of ‘their 
impurities, aan be considered as hav ing undergone a 
preparation, and must consequently be excluded from 
the régime of favour, as not fulfilling the condition laid 
down by the Note A to Article 459 of the tariff. An ip. 
fluential de ‘putation from associ itions firms in the 
silk trade waited on the Minister Commerce to 
point out the disastrous consequences that would result 
from the application of the instructions contained in 
the circular, and he consented to postpone the measure 
for further examination. 

A Bill has been laid the Paris Municipal 
Council for a loan of 120 million frances (£:4,800,000), 

which 80 million franes (4 for school 
buildings is required in consequence of the closing of 
the schools conduc ted by the religious orders, and. 304 


we ee 


or 


ot 


before 


ol 3,200,000) 


million franes (41 9220, 000) for imp s9rovements in the 
Paris water services, including the purchase of new 


sources. It is proposed to obtain the greater part of 
the annual charge by an operation with the municipal 
debt of 1869, which would be all paid off in five years, 
by suspending the drawings for 
tending the period for 25 vears, 
the annual interest from 12f per bond of Soof. 
It said that the scheme will be opposed in the 
Municipal Council for various reasons, among which 
are that other loans still unissued have been authorised, 
among them one of 100 million franes (4.4,000,000) for 
taking over the gas supply from the present company, 
the monopoly of which is about to expire, also an 
objection to antic ipate the future resources that would 
be obtained by the extinction of the 1869 loan. 

The City of Budget for 1905 has been laid 
before the Municipal Council, and amounts in ordinary 
receipts to 332 million frances (£.13,280,000), 
329 million franes (4.13, 160,000) for the 
The principal revenues are derived from the octroi 
taxes, and the Prefect of the Seine remarks in a pre- 
amble to the estimates of receipts that no expansion in 
that source of income can be expected, and that a re- 
modelling of the duties may become necessary to avoid 
deficits. It will not be possible, he remarks, to main- 
tain the present tax on mineral oils with the reduction 


redemption and ex- 
with a reduction of 
i5f to 


1S 


Paris 


against 
present year. 


in the price of gas; the same cause will lead to a 
diminution in the consumption of coal for heating ; the 
progress of automobilism, and the extension of the 
Metropolitan railways, and lines of tramways. with 


mechanical traction will also have the effect of redue- 
ing the number of vehicles drawn by horses, and at the 
same time diminish the reccipts from the octroi taxes 
on hay, straw, and animal food generally. 

Indirect taxes in September 
15,754,300f (£630,1 ) on the 
deficit of 694,goof (427,790) on the same 
1903. The loss was duc to a diminution of about eight 

the reduction in 
the duty having taken place on September 1st last year. 
The purchases then large, had been 
allowed to run out in anticipation of the velanel duty. 
the nine months a gain of 
129,202,800f (£05,168,112) on the estimates, shared in 
by all the branches of the revenue, and which on 


a 


vielded a 
estimates, 


surplus of 
but left a 
month of 


, 


0 


4 


million franes (£.3,200,000) on sugar, 


wert as stock 


lor show 





receipts 


million franes (401,000,000) were in seven 
million franes (£280,000) in stamps, 31 million ia 


SUCCESSIONS, 


(£1,240,000) in Customs duties, 18 million franes 
(£720,000) in alcohol, 14 million franes (.4.560,c00) In 


a — ——— 
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sugar, and 35 million francs (41,400,000) in Govern- 
ment monopolies, principally in tobacco and the Post 
Office. 
surplus was OF : 

‘7 jn excise duties, monopolies, sugar, and some 
but deficit 4o million franes 
Customs About million 


qa gain i 

other sources, 

(£1,600,000) in 

francs (£.800,0C0) O1 the loss on the vear in Customs 
c . Jas 

dues was due te 


Compared with the nine months of 1903 the 


3.3,583,500f (4£,1,34333 ,o). 


279 


There was 


is onls 


al ol 
duties. 20 


of 





a diminution in the importations 
wheat. 
THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, October 4. 


The purels artificial booming of one share after 
another in the New York stock market, day after day 
and week after week, mainly in order to sell other 
shares under cover of the rises, and partly in an effort 
to lure the public back into the speculative game, has 
become so bald as to be apparent to almost any on- 
looker. There is no clash with law or morals, perhaps, 
in manipulated markets to stir up public interest 
is, where the 


sales, or What amount virtually to the same thing. 


that 
rises and falls are not based on washed 
The professional speculators are wont to engage in 
such by-play when, in their judgment, the time is ripe 
to interest the outsider. From one point of view, they 
are like the magician who pretends to show how h« 
does a trick ; often he excites your interest and stimu- 
lates vou into trying to do it yourself. If that were 
the preset steaming-up process in Wall 
Street went, there would be little to call for comment, 
but such does not seem to be the There is no 
rhyme or reason in the claim that the market is merely 
discounting the future. It has already discounted it 
so far ahead as to make people wonder how long it 
can keep on its feet —at this time of the year 
view of the banking and monetary outlooks. 
The ignoring of the heavy loss in the New York 
bank surplus reserves last Saturday, when stock prices 
took on a new upward rush in the face of what would 
ordinarily have depressed them, has been interpreted 
by some observers to mean that the banks 
called Wall Street banks—have given strong financial 
and speculative interests to understand that they, thx 
latter, need not fear a lack of monetary accommoda- 
tion. Were no such understanding in existence, the 
heavy speculators behind the Wall Street gyrations 
would be cither unwilling or unable to continue to 
pile fuel into the furnace under the boiler of specula- 
tion. By this process, the banks stand 
of them do it 


as far as nt 


Case. 





, and in 


the so- 


that is, some 
1 the position of backing the theory that 
To 
supply the financial ammunition for such a campaign 
as is now going on means that, if it means anything ; 
and this in the face of the showing of the last bank 
examination made by the Comptroller of the Treasury, 
which made it plain that the present is a time for banks 
to discourage 
did a year 


stocks are a good purchase at present prices. 


no * 


unwarrantable speculation, even as they 
and more ago. 


g 
The September Treasury report of the National 
107 millions in cash and 
legal tenders compared with a year ago—this through- 
out the country——while on Saturday last the Clearing- 
house institutions in New York city alone, including 
State banks, showed a gain of $85,000,000. ‘The total 
t all the national banks, how- 
ever, Was $24.4,000,000 more than early in September, 
1903, while the Clearing-house banks at New York 
showed an increase under this head 
and an expansion of deposit liabilities amounting to 
$405,000,000. 

=< "rms, * 


marked, 


banks showed an increase of 


of loans and discounts a 


of $2320,000,000 


as one clear-sighted observer has _ re- 


ther with the correspondingly heavy 
recall of cash from New York to the West and South, 
three tim 


se tov 


the volume of the corresponding period 
last year, suggests some danger in engineering a 
speculative boom in Wall Street at this time.’’ 
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There is no gainsaying the fact that the extra- 


| ordinary accumulation of cash in the New York banks 


\ 
| 


eee as 


from all the other banks in the country, and the enor- 
mously increased bank loans here, by reason of over- 
stimulated speculation in stocks—full eight or ten times 
what they have been expanded elsewhere—means, if 
it means anything, that interior banks are not nearly 
so well prepared to meet crop-moving demands as they 
have been supposed to be, and must of necessity draw 
on this centre to a far greater extent than last year, 
and, naturally, much more freely than had been 
believed likely. ; 

The remarkable ease of the call money market still 
aids the speculative community, and by many is attri- 
buted to European loans here, though it is difficult to 
how this can be true. There does not seem to 
much that attractive to London and Berlin 
bankers to put out funds here, when either time or 
call loan rates are considered. 


see 


be 1s 


There is a moderate improvement in Treasury re- 
ceipts for September as compared with July and 
August. In fact, last month showed a surplus over 
expenditure, though the first quarter of the fiscal year 
reveals a deficiency. 

Another month of Western and Southern drafts on 
the New York banks for funds promises to wipe out 
the surplus reserves of the latter, and before that point 
is reached, of course, the banks must have begun to 
call loans and cut down discounts, in order to protect 
themselves. Tor this reason alone, one can hardly see 
how the stock market furore can keep up much longer. 

A eood cotton crop, as per the last report, together 
with casy money, are about all the underpinning one 
can discern in this wild professional pushing up of 
share prices. Yesterday brought word of over-produc- 
tion by Bessemer pig-iron furnaces in Pennsylvania, 
and of their determination to shut down. Yet we have 
been told of a marked improvement in tron and steel. 
It is true that many steel industries have started up 
of late, but few of them on full time, and most of 
them had shut down for repairs or alterations. 

The stecl industry, too, finds itself facing a period 
of competition— something which we were told three 
years ago the formation of the United States Steel 
Corporation was to eliminate. The Steel Trust only 
succeeded in showing that it had earned enough net 
in the first half of the year to pay the dividend on its 
preferred stock by paring down the sums it had been 
in the habit of setting aside for ordinary and extra- 
ordinary depreciation and renewals ; on former bases 
for such allowances it earned only at the annual rate 
of 3.7 per cent. on its preferred during the six months. 
Yet the boomers of the United States Steel preferred 
tell us that, because the Trust has earned a 7 per cent. 
dividend on its preferred stock in 1904, it has, there- 
fore, demonstrated its ability to do so in any and all 
lean years, and that that stock is easily worth more 
than par. They omit all reference, however, to the 
fact that the Trust was getting full former pool prices 
in the first half of the year, and that, while it is doing 
little, if any, more business now than it was then, 
everything in steel has been cut from $1 to $6 per ton. 

General trade is onlv fairly favourable for the season 
of the year. There will be practically no more wheat 
for export during the current cereal year, and the work 
of reorganising the bases of the wages paid for labour 
goes steadily on. That the tide is tending upward 
seems clear, but the advance since the turn does not 
seem to have met with expectations to date. All eyes 
are, therefore, turned toward 1905. 

No such Presidential campaign as the present one 
has been seen here since long before the Civil War. 
Here we are within a month of Election Day, and prac- 
tically no parades, no torchlight processions, no mass 
meetings of moment, absolutely no excitement, and, 
except in officialdom, mightily little interest in what the 
Campaign Committees of either party are doing. So 
far as a careful observer may discover, there is abso- 
lutely nothing in sight to indicate the probability of 
the defeat of the candidate of the party in power. 
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a full 1 per cent., in order to interpose an effectual The immediate etfect ot the advance of the rate hers 
check to the demand for money, and to stre ngthen the | a rise vesterday of } per cent. in the rate of private 
Bank for the pressure that will come at the end of the discount, a general drop in the rates of foreign ex-| 
year. change, and we security market the tendency to| 
Although some members of the Committee de- | take profits—which had already made itself felt slightly 
murred, the vote to raise the rate was unanimous. | on the last two days of the past week-—became more | 
There is considerable dissatisfaction in financial circles | pronounced. All classes of Government Funds, in par- | 
over the advance, and many persons think that it could ticular, have shaded off slightly. This does not apply | 
have been avoided by waiting another week. It is | to Russian securities, which have undergone a | 
pointed out by these that the status for the 7th shows moderate improven nm the report that Kuro- | 
a strong recovery at several points, there being a con- | patkin has assume tfensive. It is assumed that | 
traction of discounts by £.8,628,000, and of advances by the Bank rate will re: fixed at 5 per cent. till after 
£.2,748,000, and ¢ t¢ ‘asury Bills by £5351 }7 ,O0O ; an d the beginning ol ne ( SO high a rate has not | 
the next return wil certainly continue the improve- | been in force in Ge nee February, 1gol, when 
ment. The further fact that the arrivals of gold at | the 5 per cent into force in the previous | 
the Reichsbank from Ergland last week amounted to | summer was reduced. For above sixteen months the | 
£830,000, together with the certainty that this move- | Bank rate here has been 4 per cent. Thi is Is regarded 
ment will continue, is another argument brought | as a remarkable showing of steadiness for » German 
iwainst the advance of the Bank rate. It is a | signifi- | market, in view of th hanges in the English and | 
cant fact, too, that the return shows the unt isual in- | French markets du oe the period in que stion. | 
crease of 42,400,000 in miscellaneous assets, under | Among the new issues that German banks will take | 
which are booked chiefly the advances made to banks | part jin itan early d Furkish loan of 54, 000,000 | 
upon gold about to be impcrted. | frances (£2,080, 000 for the Baghdad Railway, the first I 
Discussions concerning the most recent develop- ; 200 kilometres of which have now been comy pleted. | 

ments in the money market bring out pretty clearly | Admission of the loan to Berlin bourse has already 
the causes of present tension here. Till well into | been secured, and listing has been applied for at 
the September settlement the rates for money were | Frankfort and Hamibure. ‘he public subscription | 
—————— aaa — - 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BeERLIN, October 12. 
The advance ol tre bank rate yesterday by a full 
I per cent. came as a complete surprise for the market, 
and a most unpleasant one. ‘he possibility of an 
advance had, indeed, been taken into consideration, as 
mentioned in these columns last week; but it was 


generally believed that the Bank would await develop- 
ments till the 15th before to an 
That institution, however, proverbially cautious, 
and prefers to err on the of safety rather than 
incur undue The status published on Monday 
showed, strong movement ; but it 
contained spots. it showed, 
namely, gold, notwithstanding 


resorting advancs 
is 
side 
nin ent 
risks. 
indeed, 
two strikingly 


a further 


a recovery 
weak 


slight loss of 


steady arrivals of English bars since the beginning of 
the month, and there was a pretty heavy loss of 


deposits. 

In proposing the advance of the rate at the meeting 
of the Central Committee 
pointed out that the 


President Koch 


(discounts, 


yesterday ‘ 


present outlay ad- 


| 
* e ; Ac ) ./ | 
vances, and Treasury Bills) amounting to everywhere accepted as correct ; but it was not correct, || 
a . ‘ aA. , at ‘ Ss = 1 = 
, vias ; as deve 1€ nly now make clear. Iir 
£,62,250,000, was the greatest that the Bank has ever 1 di ee sentleatens: on d th iia 2 a Ro | 
; ric rn t surprise c arke Vv r | 
had at the corresponding date. Although, he went | (Petal \rows ae eee i < asking | 
on. the portfolio was lighter than a year ago, the the Listing Committee to admit 5,000,000 bonds to || 


Bank was still encumbered with 4/8,000,000 Treasury 
Bills ; furthermore, the resources of the institution 
would continue to be drawn upon for placing the issues 


ky CON ‘OMIST. 


| 


| the 


| bonds, 


ee 


easy, and, pointed « in this correspondence at the 
time, were tending in favou 


announcement 


{ borrows rs 
ca 


ean 


Then Came 
ot the £7,500,000 


. re asury 


at once | 


whereupon the to curta} 


I 
tne 


here. Moreover, a host borrowers toward the 


lending and discounting _ope rations, Besides 
these heavy takings of money just at the end of the } 
month, there were many other borrowers whose needs | 
| were not so pre ssiag hese waited, before s; atisfying | 
their wants, for the rapid easing of rates that trade 
tionally folicws the turn of the September quarter | 


end 

of last month made very short engagements, expect. 
ing to liquidate abi this time with money secured |} 
at the expected lower rates. Thus the thing that so || 
often happens in all money markets has happeneg || 
ym 

here: when everybody expecting one thing, just the} 


contrary takes place. 
The complications ( 
tions of the Imperial and 


is¢ d bv 


borrowing 


= opera: | 
Prussian Governments, more. | 


over, have not ended with the effects already noted, | 
The announcement that the sum to be asked for would |} 
be £7 500,000, of which. the ki; mpire Vas to. take || 
£.4,000,000, came with such authority that it was || 


quotation on the bourse ; and 


pleasant surprise when t 
tate 


the n came a still less |] 
Sechandlung, the 
listing in blank 


1¢ 
Bank, applied tor a 


Prussian 
that is, 





Imperial and Prussian Treasury bonds. This is without stating any ope itic amount. Although this | 
shown in the latest return by a_ reduction of | imStitution has been asked by the Committee to name || 
42,750,000 in deposits. The continued loss of gold the amount 0! Prussian bonds og be ssued, it has 
at a moment when the rates of foreign exchange are pointedly refused to do so; and its refusal has given | 
favourable to Germany and foreign gold is arriving ground for the apprehension that I russia, too, will 
in considerable amounts, was referred as a further | 5¥e 4 much larger «mount than hitherto mentioned. | 


untoward circumstance. The president said that the 


The uncertainty regarding these transactions has 





note circulation had never been so large at the corre- naturally tended to increase the feeling of unrest and } 
sponding date, there being £32,450,000 uncovered doubt as to developm: nts in the money market in the | 
notes in circulation, which exceeds the amount a year immediate future. a I 
ago by above £5,000,000. The covering for notes and The Treasury bonds have been almost fully taken || 
deposits, it was further shown, has never been so low | OVer already by th subseribing banks, but a feeling || 
since the year 1899. There are still 48,950,000 taxed of disappointment — prevails with them, since the | 
notes outstanding, which, again, is more than | advance of the Bank rate has spoiled the market for| 
£.5,000,000 above the figures of the past two years. | the bonds. Yesterday the quoti ition fell almost to the | 
The > president expressed the opinion that no consider- price that the banks paid for the issue, and buyers: are | 
able improvement of the status could be expected at | in no hurry to relieve them ol their holdings. The | 
an early day, inasmuch as the bourse was making | Situation recalls the sad experience of the banks last | 
large demands over and above the large sums of | Winter, when they bought an issue of £.3,500,000| 
foreign money now placed here, since various emis- | russian Consols ima nediately before the —Russo-| 
sions of securities are planned for the near future, and, Japanese War brok: t, and before they could place | 


moreover, as the needs of the Imperial Treasury will 


continue. The president asked that the rate be raised 
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upon th 
drop below 


the new issue 


arket saw the quotation for| 
Consols 


the price they had ag a to pay. | 
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occurs on Friday. It is said that an active demand for | £07,273, and for the last seven years £55,593 per annum 
i\ shown itself. It is announced | Lhe proposed issue c nseqnently seems to be erv well 


that an agent of the Venezuelan Government has | Secured. 


arranged with the Disconto-Gesellschait for the con- Cape Town (City of) Corporation Loan.—<pplica- 
} 


the loan has alreac 


| tions were invited for £368,550 Cape Town 4 per cent. stock, |} 


: F ] . ) ’ - , - + 
version ol that country 3 5 pel cent. bonds upon a | being the balance of! th authorised borrowing powers, 
basis of 70 per nt. It has not been published what ; amounting to £2,826,200. The price ef issue was 98} per 
the new rate of interest will be. | cent., anc while the prospectus stated that the list would be 
closed on or before | ridav, October 14th, it was actually 
= = closed on Wedne sday, Oct ber 12th. It would : ppear, there- 





4 
| fore, that the issue was very successful 


Correspondence. | Kynoch, Limited This well-known ammunition com- 
| pany offers for subscription £300,000 4 per cent. debentures 
| at par. According to the figures quoted in the prospectus, 

INDUSTRIAL LIFE ASSURANCE. | the security offered is ample, both in regard to capital value 

and the payment of interest. 

; London County Bills. — Tenders for London County 
Sir,—In your issue of October ist, commenting | Bills at 12 months’ date to produce as nearly as may be 

upon industrial life assurance, you quote the sums | £1,415,000 cash required for a loan to the St Marylebone 

assured by different institutions, inc luding this society. | Borough Council were opened on 14th inst. at the Bank of 


TO THE EDITOR OF THE ECONOMIST. 


| England. The total amount applied for was £3,624,000. 
The amount of bills allotted was £1,463,000. Tenders for 
bills at £96 13s 6d will receive about 25 per cent., above in 
full. The average rate obtained for the bills was £3 5s 2d. 


You have, however, incorrectly stated the amount 
assured by this society at ages 25 and 35 next birthday 
for a payment of one penny a week during life 
as £6 17s and £5 6s, the correct sums under the | 

society’s latest industrial table of assurance being £7 14s ; 
and £5 19s respectively.— Yours faithfully, : MEETINGS, &c. 
ARTHUR HENRI, a 

: , Secretary. COLTNESS IRON COMPANY, LIMITED 
Liverpool Victoria Legal Iriendly Society, | The annual general meeting of the shareholders in the Colt- 
London, October 13th. ness Iron Company, Limited, was held on the 7th instant at 
: Glasgow, Sir William H. Houldsworth, Bart. (the chairman), 
nem presiding. 
Ihe secretary (Mr J. A. Duncan) having read the notice con- 
BOOKS RECBIVED vening the meeting, 

. , , ; . ; : , The Chairman said: I have again t ongratulate the share- 
Work and Wages, in Continuation of Lord Brassey’s | holders upon the satisfactory result of the year’s operations. 
‘Work and Wages” and * Foreign Work and | Though the statement of a counts now submitted t vou does 
. not show quite as large a profit as that of last year, still, con- 
sidering that the average selling price of hematite warrants has 
. " : : been about ss per ton lower, I think we may look upon the result 
tion by Lord Brassey, MA TAC. E. LED! os quite satisfactory. After writing oft the large sum of 
(London, New York, and Bombay), Longmans’ | £32,975 8s 5d for redemption there is a net profit of 
Green, and Co. : = {93,070 16s 2d. A sum of £5,000 has also been set aside to 
meet repairs of the furnaces and other plant if these should be 
found necessary. After deducting that sum and adding the 
amount brought forward from the previous year—viz., 
NEW LOANS AND NEW COMPANIES £8,442 16s sd—the total sum available for dividends is 
‘ , /97,113 128 7d. Interim dividends have already been paid on 
The new issues of the current year, exclusive of vendors’ the first and second preference shares amounting to £12,875, 
shares, &c., have been as follow :— leaving £84,238 12s 7d to be dealt with now. Of this the 
directors recommend that, after paying the dividends on the 
first and second preference shares for the second six months of 
Nominal Offered to Payment Further , the year, £25,000 should be added to the ordinary reserve fund— 
Capital, the Public. Thereon, Liability | which will then stand at £150,000, in addition to the special 
& £ reserve fund of £50,000 for securing the dividends on the 5 per 


a 








English Wages.” Part I. Foreign Competition. 
By Sydney J. Chapman, M.A. With an Introduc-, 








Capital Applications. 


Amount First / 





Amount previously recorded ... pax «- 87,251,156 .. . 


Issues of the week a ent. preference shares, and the furnaces repair reserve fund of 
City of Cape Town Corporation {9,990 7s 7d—that a dividend of 8 per cent. with a bonus of 2 per 
. oO le at aR tle ory P72 AD - . ~ é / 7 t - ; 
oan 4 % Stock, at £984 68,950 .. 565,022 .. = 18,427... 344,595 | cent. (10 per cent. in all) should be paid on the ordinary shares, 
Stephen Smithand Co., 6%, Pre 25,000 25,000 3,125 21,875 oa I . ‘ +1 1 ¢ } 
Kynoch, 4 ) 20) —_ 21,875 absorbing £25,000, and that £11,363 12s 7d be carried forward to 
ynoc h, y Debs .c.. 500,000 00,000 15.060 285,009 « NS £.35> ’ & 4 
British South Africa Co., £1, ce pee next vear. 
N th Brit hR “( 44 eel,000,000 .. 1,050,000 .. 1,050.000 .. .. While the profits on pig-iron and cual have not been so large 
Oren ritish huboer 0. : , 1 . y Ty) 1 ] ¢ <c +} + came ) the <1} sidia yf 
Deb. Stock eee . 103,000 .. 109,000 .. 000 95,000 as last year, I am glad to " tne me of tm Mo idiary 
Stirling Gas Light, £10, at £10} . re ; branches of our business have done better than during the pre- 
IID. wee eee aa 10,000 .. 10,570 .. 2,500 .. 8.000 vious twelve months Our outputs of pig-iron and of al were 
i 
( 
4 


— : ees greater than in the previous year, and though the selling prices 
754,470 of iron and coal were verv considerablv less, the nominal rate of 


miners’ wages was only about 2d per day lower tha ring the 


1,848,522 .. 1,099,052 
Total offered for subscription to date ;Total offered for subscription for the 
In 

DEE tbadesciesceuasenans £89,099,678 
Ree rrerretr - 93,447,391 
DE o06.0566b0000eneens 136,809,222 
ED 46 beter aeaeNeeuene 147,146,980 
BIOD cacccccccececees .-+ 135,324,608 


blak 


whole year— 7 
DO iiscasnecviisuessxs £108,462,680 | Previous year. ed tis 
1902 .eeeeeseeeeeeeeeees 153,811,987 fhe Alquife Mines Spain continue to develop im a sauls- 
ME éuxicoetasacnasucece 159,358.498 factory wav. and the npletion of the pier at Almeria has con- 
DO fence aie 165,499,224. 4 
FR aii kaitteucnciadivecis 133,169,724 >" 


~ 
wo 
oO 
nm 






erably reduced the cost of bri the ore to Sountry. 
Mr Russell and two other of your tors visited 


= June, and were much pleased with the work that has been done 








lt 


the way of proving and developing the property rhey also 
NEW CAPITAL ISSUBS. we = — see er oe at the ; - pier, d wer oe 
ratl Siled ALLEL ‘ e sD LLLIOUS alia aa = rc . . v¥ si 
Canadian Pacific Railway.—lursuant to resolution the loading of the ore can now be a plished. 
passed at the special general meeting of the shareholders on As regards our Warwickshire property, I cannot much 
October 5, 1904, an issue of $16,g00,000 additional ordinary nore than is stated in the report Phe f eld is a large one— 
capital stock has been ordered by the board of directors. about five square miles. ‘The first b rehole is dow 1 about three- 


The stock will be offered to the shareholders of record at the “@tters of the expected depth, but as the secon 


| begun 
tbout six weeks ago it has not progressed verv far. I hope that 


closing of the books for the purpose at par on the basis of 20 ' ‘ I 1} ata 2 some 
ri¢ ng Math ibie tO ¢ - T 


per cent. of their respective holdings. The books of the com- wa ail : com ahout this atonerty. 1 now best ve the 
pany will be closed tor this purpose at 3 p.m. on Thursday, ; 
October 27, 1904, and reopened on Friday, November 11, 
1904. The new stock, upon which all payments have been f no company on a 1 

duly made as called for, will rank for full dividend for the Che resolution was adopted, and the following dividends were 


half-year ending June 30, 1905. leclared—namely, 8 per cent. on tl rdinary shares, with a 
} . y mY } - } 
me i bonus of 2 percent.:; 5 per cent. and °* I 
North British Rubber Company, Limited.—An §{"'. Su ae eames 
Issue of 100,000 4; pel Soe to ‘is offered {o1 lhe retiring directors, Sir James King, Bart... and M J. 
subscription at par. The assets, which do not include any 1 : Houldsworth, having be “ 
sum for goodwill, were valued in the last balance-sheet at  \feccrs Kerr. Andersons. and Macleod, C.A.,. reat ted, 
£543,439. An accountant’s certificate is given, stating that A vote of thanks to the chairm wd directors te ated the 
the average of profits for the last three years has been proceedings. 
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' Foci 
ANGLO-SICILIAN SULPHUR COMPANY, LIMITED very difficult thing to find out what they are doing, because they 
The eighth annual general meeting of the shareholders in the have taken every precaution so that we should not find out. Up 
| lian Sulphur Company, Limited, was held on the rgth | till now they have reaily produced very little. In 1902-3 they 
at Winchest House, London, Mr William Thomas | produced about 8,000 tons. Next year they produced rather 
he chairman) presiding. more, but no figures were published in America, and, of course, 
retal Mr H. €. Pemberton) having read the notice | We Cannot say what they are doing this year. They are produc. 
convening the meeiing,. ing some, but how much we cannot state, though we are 
The Chairman sai Gent] en,—-I have now the pleasure to naturally trying to find out all we can. 
isk you to adopt the report and accounts, and to declare the Some formal busin s having been transacted, a vote of thanks 
| following dividend--a dividend at the rate of 6 per cent. per | Was passed to the officers in Sicily and to the staff in I d 
annum, less income-tax, for the half-year ending july 31st last \ vote of thanks to the chairman terminated the pr cedings, 
on 700,000 fully paid /1 preference ‘shares, making, with the nee apap 
interim dividend at the rate of | per cent. per annum paid in CAUCASUS COPPER COMPANY, LIMITED. 
March last, a dividend of 6 per cent. per annum, less income- The general meeting of the shareholders in the Caucasus 
tax, on the preference shares of the company for the year ending Copper Company, Limited, was held on the 11th instant at the 
July 31st last, and a jurther disiribution on this cla of share Cannon street Hotel, London, Mr Vivian H. Smith in the chair. 
f two-thirds of a penny per share, free of income-tax. Also a The notice convening the meeting having been read, 
dividend of sixpence per share, free of income-tax, on each one ‘The Chairman, in the cour of his speech, said: The result 
\ shilling ordinary shar Before asking you to pass the report | of the last year’s working has been a very great disappointment 
and to declare these dividends, I should like to make a few | to the board. We all had every reason to hi pe, at the time of 
remarks as to our balance-sheet Our gross profits from all | our last annual meeting, that we were on the point of over- 
sources are £187,908 14s 10d, ag t £154,049 4s 11d last year, | coming the troubles we had met with in our smelting works, that 
or an increase of £.335259 9S 11d. Our expense arc at any tiine the ¢ mpa might commence to earn a I iderable 
£20,518 10s 6d, against £27,018 Ss od last vear. a small decrease income, and that the would, without doubt, be a p! fit on the 
of £199 12s 3d. After writing off £2,661 os 6d 1 deprecia- | year’s working. So far from this being the case, you will see 
tion o1 ariou t h have, however, since re- | from the bala -sheet that, though we have produced during the 
covered to the extent of about £2 »—there ré Li a net profit | year 864 tons of refine 1 copper, the year working has resulted 
( 168.428 Ss 10d t credit of our profit and 1 in a loss of £25,860, of which £7,390 1s depreciation written off 
rccount, as against £120,513 6s 3d last year, or an increase of | for machi plant, « 7,311 is interest paid on loans to the 
£37,015 287 Lhe t profit of £158,428 8s 1 } be appro- | compa id f#11,15 the actual working | on the vear. 
priated as follows: A dividend of © per cent. per a num, less | We cart ion for ( nths after our last 1 ting still in the 
me-tax, on the preter e share / 42, A bonus of two- expectation that the « t of smelting our ore w uld at any day 
thirds of a penny per share, fr¢ f incor e-tax, £1,944 $s 10d: be reduced to the point which would give us a profit on our 
and a dividend of sixpence per share for the vear. free of income- operation Instead of this being the the cost of produ 
tax, on our 700,000 ordinary shar (17,500, which together | 1g ¥ \y eXxce f the pri ms ved for the ed , 
absorbs £61,444 8s rod. We pla {23,285 135 od to our capital pper © were, therefore, forced to tl lusi that we 
gu tee I d as ] our rticle ia i i we pla \ i} ‘ I tinie nd th ra il chat must De 
£25 t ' eral . the J 2.608 ¢ d : oul thod The first stey hich vour dit took 
we pl to the reserve d for tl / } ie I iati "34 ty t } ‘ v1 yer for ou elt W | th 
any, in the realisati our of sulph | C = { ted Stat his gent i Mr W. R. \ I \ is mos 
guarantee and general 1 I fund have be further crease h re ended to us, a ve Teit that 1 r hi sc 
by interest received uw 1 such investments as have be Neci- t we might ! } l t le rest ti ur WOF! 
ally invested nd appropriated to tl to t extent of | After the plant had be under |} chai for a flicient t 
£2,742 8s 4d and £1,290 118 5d respectively, making out kee ible him to ol t data from actual worl to 
reserves as follow Capital g irante fund 108,290 3s cd, | form an oF as t ! | t ethod of treat » he 
general reserve fund £160,193, and reserve for the eventual de- | advised us that the g of propeit t a direct 
preciation of our stocks of sulph {129,008 178 8d. makine ; t ] t t he \ t erate Our mine to 
total of Zz 397, ¢ 82 1 2d - and as th ‘oe soe te ocuEnt. dvantage ld b t t i tl bulk ot r of i y . 
lated in eight years I thin] vel itisf As stated met itrat re ; ‘i 
the report, our funds in Sicily are converted for the purpo of |! th port tt ne i an fo foll 
the balance-sheet at 27 lire to the £1 sterling, which higher | we real recicel § oe By 
4 than the rate of excha on July 31st last, and tld the tund ur | ei Saee id entail eee 
in Sicily be remitted home now there would be a considerable | #lteratior ur existing } We, there! decided, Reson 
urplus, but as they are required in § v for the pury of the | @s! to this fres! lay, tf : - ee cee 
busine there this « t be d , and your board have not | frtl rt opi the wl — an ae eee = 
thought it advisable to alter the rate from 27 lire to the S1 I in ¢ t the reve rth ne eee 
the exchanve has been at t eRiiria a6 eit mee commer eXxnD! 1 by the inager of r ] ’ We I 
was formed, and what h been may ] biv happen agair fortunate enough, thr gh the tne ig h ys. 
although we hope not. Our adva to producers out hans ’1a high position in the copper world ; eg 
on July 31st last w I y I 3 , f i f 72 IT ys two A 1 engi r le iN é \] who have 
' , $410 IQS 6d 1 ‘ comie } hint j doit what 1 perhap 
last year, or a decr 22,1009 ¢ 1d, but t} um does not had great expe! ’ eee ee ee ene oo cs a al : 
repr tne full ( ady I ( th year we t re I port nt t u tn treatine \ ee 7 eo aan 
have made further ad me of which have been repaid | decided to ask them to. = : a eee 
with our fi | ( le trans 1 tery on y | arrange to ; Mr k x, wh ) we advising - : ; eS eae 
investments « Jul 31 t S Sc eee as apainst larly in mint matters, arrived sen eg Aalageee ip to sil 
£235,430 1 jast year, or an of L152,1 : 4s 8d. ind | and \ followed a t ght later by Mr pune i rere ee a 
we held on | 31st last some £7,000 valu of suly hur le s tha entirely given up to inv , the best of wee be a ae a 
at the same time last year. As regards th iiphur trade durit ies = t - — ' | eal a ae at expressed 
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plete ore-testing establishment, a 


tive te ¢ W re made on bulk il mle > 





reful and exhat 
of our ore. The results of these tests were fully up to Mr Allen's 
exvectations, but before designing a large working plant, he felt 


the year it has been satisfactory Ty a ice a ire f re. e quite en inion ‘ 
. r it | 1 ilisia 7 or ex rts slave increased by \ id lets “th r that ae . entrating and not 
SVS 20,000 ns as compart with last year nd the nr y our lting manag hat ! s 
duct n - } . “a : | itn ia i fs @ 1 the pro- , 1; oo. . NArAN ti 1: but, fron the particular nature 
wction as snown Dy ur own cures, whi hw ta creat care . direct it ll ! : ; = , 
to make as accurat possible, i ' . ba a ; of our ores, he advised us that it was | a that by employ 
: urate ble, i@ 4,000 ] than last ; : wa might look for better result 
year, and stocks wert! 8.000 tons less Che ficures vy a a svstemn of magne iratl \ mig l i) 
accounts Show < ery satis as — m oul than what we could hope for trom the use of the more usual 
—— tor are on! rading co npg dh sges rethod of water « trati Before, however, he was pre- 
can eee wig a aain yinpany, and are , —_ _ be ? Sombie he 
UC 1 Variation al \ ISS of 1, “« pare 1 t advise u tw a t an ste OL ¢ - tTett ils ~ 
that it would be prudent to erect a working unit of the plant at 
| 





series of c 


carefully 
the report the mine. The plant he re mmenaed W immediately put in 


i 
hand and has now been erected, and Mr Allen left London las 
tion with Mr Van Liew, 


week for the mine, where he, 1n conjunct ‘ 
1 should the results from 


will complete the nect iry tests, and sh 
satisfact to those obtained in Germany, 





to answel 


this trial be equally 
7 1 , 

your directors will recommend that a plant of considerable 

ted at the mi a yas ther ( iry arrange- 


canacity be ere l é 


ments can be mad Mr KK , aft careful examination of ou 
1¢ treatment of 





mine, ¢ idered ‘ 1 )] I 
the ore were bei carried out, that we should still further 
develop the mine. This. de lopment work has, under the 





energetic supervision of Mr Breakell, our general manager, been 

pushed on with all possible speed, and the results have, up to 

iate, proved distinctly « uragins As you will notice from the 
] 


{ 
balance-sheet, we have heen compelled, owi to the cessation of 
our income, caused by the shutting down of the sme Iting works, 


to raise a fresh loan to enable us to carry out the de velopment | 


——— - - - —— . a a 
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work and the tests on concentration which I have already men- ! REVENUE. a 


tioned. We 
be so far advanced that we shall be able to place 
complete s¢ *~heme for the wo ki ing of your property, and a state- 
ment showing what fresh capital will he required, and at a 
meeting which we shall convene for that purpose it will have to 
be decided how such capital is to be raised. In conclusion, the 
chairman moved the adoption of the report and accounts. 

Mr A. A. Swan seconded the motion, which after some 
discussion, carried, with one dissentient. 

Some fe a business having been transacted, a vote of 
to the chairman for presiding terminated the pr 


HAINAULT “GOLD MINE, LIMITED. 


> before you a 


was, 


1 
tha KS 


ceedings 


The annual general meeting of the shareholders in the 
Hainault Gold Mine, Limited, was held on the roth instant at 
Glasgow, Mr W. D. Gillies (the chairman) presiding 

The secretary (Mr Andrew Mennie) having read the notice con- 
vening the meeting 


The Chairman, in the course of his remarks, said: When I had 
the pleasure of addressing you last year, you may remember my 
expressing regret that we had not £5, working capité il 
to enable us to go on with the ere tion of ten ade litional stamps. 
This remark of mine formed the subject of a few questions and 


ooo more 


suggestions by shareholders present, with the result that the 
directors set themselves seriously to conside1 whether, even in 
the adverse state of the share market, it would not be possible 


to secure sufficient additional capital to erect these ten stamps 
and bring the company ice into the list of dividend payers. 


at O! 


As you are aware, with the assistance of Messrs Lionel Robinson 
and Co., who represent a very large holding in the company, we 
were able to issue 10,750 shares in January last for payment of a 
commission of 10 per cent. I am sure you will agree with me, 
in view of the course of the market since that date, that we were 
fortunate in getting the money thus provided. Mr Moss, our 


general manager, who was in this country about the time of that 








antic ip: ite that early in the next year our plans will | 





issue of shares, was immediately instructed to proceed with the 
erection of the additional ten stamps and other necessary 
machinery, and since his return to Australia he has applied 
himself energetically to this work, with the result that the ten 
new stamps, making 3o in all, began running in the first week of 
October The balance-sheet presents few features to which |] 
need refer. You will observe that we have expended in develop- 
ment the small sum of £2,651, all of which we have written off, 
while during the year under review we spent £8,310 in additions 
to machinery, making the total value of this item £24,119, 
against which = w vrot off £2,389. At the end of 
May you. will t we had /8,532 in ish here and 
in Australia, but since that date the 1onth]y penditure | 
on additions to plant has been rather more than our 
profits on gold recovered, » that at the mome (although we 
have not the figures to date fr the other side), I should say 
this item will be reduced by some £2,000. The balance brought 
in from profit and loss account 1s £8,601 The cost sheets again 
show a very satisfactory reduction as compared with the pre- 
vious year. On mining there is a reduction of 1s 4d per ton, on 
nilling a reduction of 2s 11d per 1 cvaniding a reduction 
of 4d per ton, and on filter-pressing a reduction ot 8d per ton. 
This 1s very gratifving, especial] Mr Moss is confident that, 
with the 30 stamps running, he will be able to show a still 
further reduction. You will have seen from the general 
manager's report that he estimat the reserves of ore in sight 
at 120,900 tons of ,000 Ibs, as against 72,000 tons of 2,240 lbs 
last year He calculates that with the 30 stamps he will be able 
to crush 3,go0 short tons per month. He has, therefore, with th 
triding expenditure of some £2,600 on development during the 
vear, exposed ore which will } th ll nning for 2'4 years. 
Phis is, indeed, a very satisfactory position, and it is also esti- 
mated on a very conservative basis. Now, gentlemen, we come 
to the very important question of the dividend. We had at 
May 31st balance of profit of £8,001, which is sufficient to 
provide a distribution of 5 per cent.: but, as IT have already 
stated, a considerable portion of that balance has already been 
spent on machinery and development. ‘The machinerv is now, 
however, all paid for, and from the beginning of this month 
onward we fully anticipate a profit of considerably over £2,000 
a month. The directors have therefore thought it advisable 


recommend to vou to carry forward this balance, and at the same 


time authorise them to pay you an interim dividend for the first 
half of the current year in December next. We have passed the 
neculative, and ha now reached a dividend-paying stage in 
the history f Ir company, and we look leanne with con- 
fidence to the future { beg to move the adoption of the re port 
and balance-sheet 

Mr Jas. Bell seconded the motion, which was, after a short 
discussion, unanimously 


igreed t 
formal business i! 
chairman and director 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIP1S 


some 


to the 


te of thanks 


ceedings 


cransacted, a ve 


lated the pr 
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RECEIPTS. —— 


Api.1,'03 Oct. 1, | Oct. 1, 


» 
penne REO} 


Apl. 1, '04, 


Estimate 


or the to to to to 
Year Oct. 8, Oct. 10, Oet. 8, | Oct. 10, 
1904 1904, i903. 1904 1903. 
Balances in Exchequer &£ £ £ £ 
lst April: 
Bank of England ...... ° 3,462,116 5,887,524 oe ee 
Bank of Ireland..,.... ‘ 801,726 742,603 ? 


4,263,842 6,637,127 


Customs ........ 
ii dundases neaacdedia 
Estate, &c., Duties 
Sas cedagadusn sma 
Land Tax and House Duty 
Property and Income Tax 
WAIN Av <dcan cacceuden 
Telegraph Service ........ 
CROW ZIES 6 6 onc se ccccess 
Receipts from Suez Canal 

Shares and Sundry Loans 
Miscellaneous 


*Revenue ....cccees 


Total,including Balance 
OTHER RECEIPTS. 
Repayment of Advances for 

Bullion 


Under Telegraph Acts, 1892 
DS 6caunnndannens 

Under Uganda Railway Act 
1896 to 1902 ; 

Under Naval Works Acts, 
BO OP BEE cv cwasicsccoces 

Under Military Works Acts, 
Dr OLE civic oueuknnnae 


Under Land Registry (New 
Buildings) Act, 1900 . 


Under Public Buildings 
Eixpenses Act, 1903 .. 

Under Public Offices Site 
Dubsin) Act, 1903 


By Issue of Exe he ‘quer Bonds 
under the Supplemental 
War Loan Act, 1900 .... 

By Issue of ExchequerBonds 
under the Capital Expen- 
diture (Money) Act, 1904 

Transvaal and Orange River 
Colony Repayment of 

ted as a te 


sum vi mporary 
WONG icdciudcsncns . 
Unelaimed Dividends <Ae- 
count:—Receipt unde 
Section 10 of the Finanese 
pT heceneenses 
Temporary Advances, de 


SONGS wcndcctéuniaccns 

Temporary Advances, Ways 
and Means _ (including 
Treasury Bills £11,500,L00 
in 1904-5, and £4,000,000 in 
1903-4) 


Total 


*Kevenue,as above........ 
Payments in relief of Local 
Taxation :— 
Customs 
Excise 


Tota Revenue, 
ing payments 
ot Local 


includ-) 
in reilei } 
Vaxation 


XPENDITURE 


National Debt Services .... 


Other Consolidated Fund 
CRO  cceccsasete ee 
Payments to Local Taxa- 
tion Accounts ............ 
Supply Services............ 


UTHER ISSUES, 
For Advances for Bul 





ssued 





lor Exchequer Bonds 
under the Suppler ental 
War Loan Act, 1900.... 


Under Telegraph Acts, 1892 
to 1904 ... ce ceed 
Under Uganda’ Railway 
Acts, 1896 to 1902........ 
Under Naval Works Acts, 
1895 to 1905 .. 
Under Military Wwe or} 
1897 to 1901.... 
Under Land Registry (New 
Buildings) Act, 1900 .... 





s Xcts 


Under Public Buildings 
Expenses Act, 1903 .. 

Under Publie Offices Site 
(Dublin) Act a Pr 

Under Cunare gvreement 
(Money) Act "908 ? 

Deficiency Advances Re 
DEE i cddudcccdecesnees 
Vays & Means Ac vi ancesre 
paid (including £1 .0.0,0C0 
" reasury Bills 1904 


Balances in Exchequer :— 
Benk of England ...... 
Benk of Ireland....... 


r ii, 1804. 


Treasury, Octobe: 





£ £ 
36,230,000 18,551,006 
31,500,000 15,344,000 





13,000,000 5,928,000 
7,550,000, 3,516,000 
2,650,000 530,000 

30,000,000 5,951,000 

15,950,000 7,630,000 
3,750,000 2,100,000 

450,000 190,00C 
960,009 608,433 
1,550,000 733,960 
143,390,000 61,082,393 
65 5 
ine 250,000 
i 670,000 
aa 869,500} 
900,000 
85,500 
ee 25,000 
6,413,990 
e 300,007 
ee 500,006 
ea ,600,300 
18,090,000 
98 960,225 


143,390,000 61,082,39 








204,000 77,021 
9,504,000; 1,619,675 
4,188,000) 2,119,242 
9,696,000 3,815,936 


153,086,000 64,898,329 


Estimate 
for the 





1663 


£ £ 


£ 
17,811,000 819,000} 964,000 
15,781,000 584,000) 701,000 
6,770,000, 258,000' 250,000 
3946.000 166,000; 26,000 
570,000 10100 10,000 
8.296.000 431,000, 356,000 
7,400,000 1,100,600} 1,100,000 
2,090,000 150,000} 150,000 
190,000 a 
' 
580,054 o -w 
866,475 .. os 
64,300,529 3,518,001} 3,737,000 
70,937,656 = 
17C,000} 4 «e 
| 
410,000} 500,000} 100,000 
53,000! 25,000 
719,000} 389,500) 281,000 
1,050,000} .. | 50,000 
4,000! ?e- 
} } 
| 
44,000! 85,5¢0| 44,000 
} | 
in 25,000] ee 
6,962,272! .. a 
ee 300,000) oe 
3,000,000) 7 ” 
- | 
3,000,000, 2,800,000} 3,000,000 
8,000,000! 1,000,000. 


94,349,978) 


5, 64,300,529 


90,484 
1,699,387 
2,143,633 


3,933,504 


68,234,033 


Year 
1904-5. 
"nel’ding Apl, 1, 04, Apl. > 03 
Supple- to 
mentary |; Oct. 8 Oct 0, 
Estim'tes 1904. 1905. 
£ £ £ 
C0,C00, 17,174,795 17,624,365 
1,640,00: 871,109 880,838 
1,160,000 654,927 654,977 
113,154,000! 57,688,570 59,801,759 


oe 20,000 
6,500,000 
1,810,000 
1,7C0,000 

ee 85,500 

25,000 
20,000 

ee 4,150,000 

6,100,000 


97,099,901 


ae 1,108,247 
«< 752.077 
a 1,860,324 


76,389,401 


78.971,939 


20,000 


7,000,000 
510.0 « 
535,000 
1,778,000 
1,050,00¢ 
4,000 
44,000 


2,000,000 


91,450,939 


2,331,455 


587,554 


2,9 8,989 





8,418,C0l! 7,237,000 


0,000) 20,000 
60,000 
10,000, 80,000 


3,528,C01, 3,817,000 


AND OTHER ISSUES. 


Total Issues out of the Exchequer 
to meet Payments from 


7~—IsSSUES.- 


att 
Oct. 1, . Oct. I, 
to | to 
Oct. 8, | Oct. 20, 
1904. 1903. | 
£ £ 
979,106) 4,948,563 
39,462 41,405 
10,091 10,0C0 
1,495,927 1,592,064 


6.515.495 6,592,032 


| 100,000 
, 
} 


20,000! ee 


1,350,000} “+. 


1,100,000 ee 
| ieee 
6,692,032 
fencotiael for Week 
— 452,732| + 742,045 
114, 1 — 197,077 


8,985,495} 


567,494 + 544,968 





—-———~ 








| 
| 
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| 
| 
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z KM Gives Established 1807. (Annuities) 
ta lL MALL. LONDON Ww, 
fom ' 


ry ( 
fhe Surplus ( the \ 
Cash Bonus 30 


r 
Debenture Policies, Suapenssen 
‘ i 


Benefits. 


Apply for KXth Century Prospectus, showing Simple & Liberal Conditions 








TH EE Founded 1871. 


OCB AW Accident and = = 


Guarantee Corporation, Ltd. 


19035, 41,.3837,985. 
“LEADER” POLICY against 
i to fully justify its title. 


FUNDS, 31. |i» 
The Ocean Corporation 
Accident ani Disease, 


Fideli ruarantees: Workm ( } ition Drivers’ and P ic I 


Indemnit Burglary Ins MI e Inst ] Bad Debt 
e: Boiler ar | t] pection and Ins ines 
Head Ogice: 36 To 44 MOORGATE STREET, LONDON B.A 


R. J. PAULL, 


‘SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


LISHED 1824. 
TOTAL FUNDS EXCEED £5,400,000. 


LIFE -ASSURANZTES - EFFECTED ON THE 
MOST FAVO| PeRTee. TERMS. 
Plea ) par ’ 
Edinburgh: 35 St. aadewe eae 
London: 3 King William Street, E.C. 


The B 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


suant to the Act 7th and 8th Victoria, cap. 
eek ended Wednesday, October 12, 19 
ISSUE DEPARTMENT. 
£ £ 
240 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 35, 054 240 
53,504,240 53 504,240 
BANKING DEPARTMENT. 
£ £ 


apital.. 14,553,000 Government — securi- 











Bankers’ Gazette. 








ACCOUNTS pur 22, for 


Oe 3 CZ LNA 
Notes iasuied .ccccece 00,004 


Proprietors 


hiasaee kas ath ate ee ... 16,298,118 

Public deposits* .... 5,029,657 Other securities .... 23,645,078 

Other deposits ...... 44,240,186 Notes ........... e+e 20,101,040 

Sevon-days and other Gold and silvercoin.. 1,997,289 
DE b6ecbaS mses 86,228 

67.041,52 97,041,525 

I S ( Nat Debt 1 

1) 


Dat r 13, 1904 J. G. NAIRNE, Chief Cashier 


FRIDAY NIGHT. 
The preceding accounts ¢ pared with those ot the previous 
week e Increa Decrease 
a 
Circulation (excluding7-daya r bills) .... 267.945 
Public deposits ............ 7 : i Se:  . ees leeeeeiien 252, 
Other der BITE ccc cccccvccccnecerccvcsecsecees 2 te 402000es 
Government curities ...... . Sas its waits - ene end Gee 
Other se OG: - bevesencxa ‘ ; : ckessece Se 
Bullion _ anaes ‘ seéeaen skaaeean 852,593 
Rest . ewe oon i o,eee > 
Reserv teehee eNbaeeee i caeiee & is @ébaswen 84,448 
The fo ng shows the amount of circulation, Bullion in 





both depart 


nts, Banking en Banking Se curit 1es, Reserve 








and Rate of Discount, for three months ending | 12, 1904 :— 
~ @ 
Gold . : Securities > oo 
Sia iis Circulatior aa SS 
( n and in from excluding in i= 3 
Date. 7 ,, Abroador 3, P Deposits Banking Reserve. 2'5 % 
P ut for Secs Depart- “a 
: Bills), ! ee 'C 
Exp ment, ye 
ga 
1904 é £ £ £ & £ % % 
Ju 4 14,000 23,601,365 47,886,517 41 18 24,351,331 504 
2 ( 5,000 i 45 1 + 4 8.879 24.103.310 474 
Au } 255,000 9.278.259 47.762.69 42.568,575 23.282.258 AR” 
652,060 8 00 47.476.000 41.202.637 24.41 1 
7\35,771,19 58,006 é RI010 4 0 §4.189 25.632.) 1 
J C 7,000 Oy ‘ ) + », 04 t 
87 221,000 i 5.702.960 49,699,782 41,551.8 y »} 
me 1,37 28 12,000 . t 7,9 ] ) 7.868 574 — 
8 5 +4,000 28,117 $8,529,354 14 28,486,131 
2 195,000 7.8 } } 58,522,430 29,.C( 187 58 
«6 l 8,000 +01 49 )} Lig 4195 282.959.4658 it asia 
On 103,92 3,000 i 1,956,690 42,622,486 27,682,77 t —- 
Z { 18,000 « 49,269.84 435,196 2 1 
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_ [Octo »ber 15, 1904. 


es 


Subjoined is our usual table, 
the Bank 


seal a comparative view of 
Rate 


the Bank Returns, of Discount, the Price of 














— 





Consols, the Price of Wheat, and the Leading Exchanges during qa 
period of three years corresponding with the present date as well 
as ten years back, viz 
At corre sponding Oe ate Oct. 10, Oct. 16, Oct. 15, | Oct. 14, Oct. 12, 
with the present week. 1394. 1901. 1902 1903. 1904. 
Circulation (excluding £ £ £ £ £ 
Bank post bills) .. 26,006,545 29,616,190 29,649,950 28,960,640 28,403,200 
Public deposits ......... 269,427 10,189,207 7,291,466, 6,538,450, 5,029,657 
Other deposits .......... 39,337,437 41,171,771 42,021,172 45,139,126 44,240,186 
Government securities. 15,936,964 18.016,765 16,343,540 19,975,056 16,298,118 
Othersecurities ...... 3 18,850,863 25,964,380 28,199,911 25,501,553 23,645,078 |] 
Reserve of notes and coin 27,637,172 25,255,939 22,644,085 21,859 178 27,098,329 |} 
Coin and bullion eecen 6.843.717 37,177,129 34,119,035 32,369,818 357,651,529 
Proportion of reserve t 
OE iknncsupacees 1' % 9 % % 4 % 5 % 
Bank rate of discount .. 2% 5 % 4% 4% 3% 
Marketrate, 3months’ bills 22 54 16 2; 
Price of Consols* 93 3 B84 88 
Price of silver per oz, 26 fa 252d 284d 26d 
Average price of wheat 258 9d 50 54a 25s 10d Cs = 
Exchange on Paris (short 25.114-164 25.13;%-1 25.13;-18; 25.133 
— Amsterdain yr 12.14-2 12.2 12.1-14 121i la’ 
— Hamburg (3mon ths 20.55-53 20.64-65 20.60-¢ } 20 57-6] 
Clearing-house return .... 110,963,900 198,076.00 212,255,00€ 170,852,000 184,726,000 |} 
New 2; per Cents.—Goschens. | 
The amount of the ‘‘other deposit ympared with the ‘other |} 
securities,’ showed in 1894 an excess a: { 20,486,574, and in rgoran 
excess of £15,207,391, in 1902 an excess of £13,821,261, and in 1903 }} 
an excess of /17,¢ ° ». In 1904 there is anexcess ot £20,595,108. | 
In the same week of 1901, the Bank rate was 3 percent. A fall 
nthe Paris excha ul awal of about half a-million 
1 for abroad caused a it hardeni 1 discount rates, the 
out rate for | thre bills bein ¥ per cent \ firm |} 
tone prevailed es exchange Bar silver was quoted at |j 
] ’ 
i }) IN 
n a ate was 4 per cent., and the | 
’ bills rose from 3} to 32 per cent | 
( emed to for « nued firm- |} 
1 taken place in the stccl irkets on 
ican Coal strike. | 
per cent. The market had borrowed | 
in talment onthe Transvaal loa 
th the result that loan rates were very |} 
rate kept steady, the terms for best | 
er cent The Stock | han was 
in prices. Silver rose from 27;)d 
th fficial returns show the amount 
| 1 at the Bankers’ Clearing-house. |} 
Special days are given separately, together with the total increase |} 
( decrea t d ea h « i | 
' 
(C00's omitted.) ! 
Weeks Total Stock Exchange Consols Pay “ Fourths”o || 
Ending. 7 : Pay Days. Days. the Month, } 
Date, £ Date, & Date £ Date. z } 
1904. 1904 1903. 1903. | 
Jan.ltoJulyl3 5,607,878, Jni4 M10 —-290,715, Oct. 1 49,042, *Oct.3 30,918, 
fuly Oiissce- 216,260, Mar. 29 61,575, Nov. 5 46,695, Nov. 4 27,638, 
Oe ces 59, April 14 64,581, Dee. 1 45,766, Dec. 4 28,184, || 
Ay Sicemce 197,842, 28 62,451, 1904, 1904, 
10 202,728, Ma l 65,086, Jan. 6 50.193, Jan. 4 40,421, | 
iT «6000 200,284, 27 56,896, Feb. 3 47,692, Feb. 4 31,034, || 
24 154,068, J l 52,944, Mar, 1 45,949, Mar. 4 29981, j 
Wiaiiiands 190,242, 29 64,221, Apr. 27 49,761, }Apr.2 37.494, | 
Sept Teese: 172,122, J 14 62,561, May ! 44,475, May 4 37650, ] 
Pisaeees 149,391 8 62,181, June l 51,620, June 4 28154, 
Bl cece. 192,173, A 12 52,225, July 1 66,421, July 4 45,735. |b 
28 163,860 3) 55,641, Aug. 4 45.634, Aug. 4 46,634, |} 
oO 262,214, S 1§ 55,189, Sep. 1 58,843, Sep. 3 23,791, |} 
12 184 ,72¢ 2a 61,255, Oct. 54,665, Oct. 4 35.803, | 
} 
Total, 1904 .. 8,067,647 ée 1,067,501, ite 496,233, i $54,698, 
Correspondng | goo7 674 Aa 501.144 . 
total, 1903} ~~" e sepsis Tien 1144, .. = 341,083, || 
Ino. or Dec. } 60,108 ea + 8,750 ex 4911, 2. |'413,615, |} 
in 1904 ..) = 075% oe = Or2% «2 = 098% 399% |} 
Grogs total in | 
er 10,119 825, ee aor ee 593,605, ee 204,734, | 
Do 1902.... 10,028,742, ee 5,566,755, ° 570,337, ee 207,330, | 
{Inc. or Dec.) + 91,083, ee 109: 380, oe + 23,268, oe 2,596, 
in 1903 ..) 0:90% “ = 702% 409% = 1'25% 
* The “fourth” fellon Sunda The “fourth” fellon Bank Ho liday. 
PROVINCIAL CLEARING RETURNS. 
1904 1903. Inc. or Dee, 
MANCHESTER— £ £ £ of 
Jan. l to Oct. 1 ....0. 183 785 300 180,519,400 + 3,265,900 1:81 


500 4,492,400 


189,305,600 184.96 1,800 


+ 1,077,900 


Week ending Oct. 8 .., 5,520, 








Total to date +4,343,800 2:3 


LIVERPOOL— 


Jan. 1 te:Oct. 1 <.ecsc 
Week ending Oct. & 


145,842 100 128,912,600 
5,518,900 5,048,400 


14 9,361,000 131,961,000 


+ 16929500 


470,500! 15:4 


+ 17400000 


Total to date 


BIRMINGHAM— 
Jan. 1 to Oct. 1 
Week en 


39.8 24,200 
1,238,900 


42,651,600 
2,500 + 


2,827,400| 66 


r(Qct. & 


' 
idi in 





43,594,100. 2,531,000. 


11,063,100 


Total to date 


eeeees’ 





24:26 





saul 


13:13 
13-1! 


296,400! 31°45 
5°80 


5 


5 


9 


3 
5 


CE 


eS 


Seana aaa 


nF NR TTI IRE DI RIEL EM 


ee 


| 
| 






| October 15, 1904 } 
| 


N gWCASTLE-UN-TYNE— 
Jan. 1 to Oct. : Pere 
Week ending Uct.  _ 


58,277,800 59, 


372,500 — 1,094,700, 1:84 
1,681,700 1,3 


72,5 
77,300 + 304,400) 22:10 


Total to date ......, 59,959,500 60,749,800 


“790,300 1°30 





BRISTOL— ne 
Jan. 1 to Oct. 1 ......, 22,926,700 


Week ending Oct.8 .. 681.400 


23,608,100 24. 


24,114,400 —1,187,700 49 
595,800 + 85,600 14:3 


710,200 


1,102,100 4-4 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
| eorresponding statement of last year :— 

BANK OF FRANCE 


Total to date ..... 


Comparative Increase 














| Oct t ( Lo, or Decrease, 
| 1904 1904. 1905. 
Last Week Last Year 
; 
| ASSETS. : L ; £ £ £ £ | 
I! Coin and bullion—Gold 104,500 0-9 104,951,900 97,580,000 — 451,00 + 7,120 000 
| “a Silver 44,099,000 44,252,000 1 6,000 153, 227,000 
Government securities 15,704,000 15,704,000 15 704,060 ; 
Discountand advances +4,809,000 43,295,000 4 1,000 35,000 722,000 
LIABILITIES. a al ie . o : 
Notes .ccecececereesees by 2.869 906 173,057 909 175 00 177,000 595,007 
1! Government deposits .. /,/ 15,006 7,000 5,372,009 + 895,000 + 1,921,000 
Private deposits ....-. 18.595,C60) 20,819,000 4.298 OCO 1,224,000 + 4,347,000 | 
! 
BANK OF RUSSIA, 
pt sep Sept 
| Oxt. 16/29, i) ‘ 
1904. 1304. 130 Last Week Last Year, 
| ASSETS, 2 x a £ £ 
WN 2. anussacteriaes 83,817,000 84.413,000 65 253,000 96,009 +4 17,579,000 
Balance abroad ........ 14, 198,000 15,355,000 12,255,090 + 743.200 + 1.84 5008 
Silverandsubsidiarycoin 7,817,000 8,165,000 6,880,000 948,000 + 957,000 
Securities & short loans 26,728,000 26,851,000 28,709 000 133 Oer 2.041.000 
Other loansandadvances 12,477 000 12521,000 12,u76 020 + 156,000 + 491,006 
Securities belonging to 
BE cennaecekeuneees 6 159,000 488,000 74 ) 71,900 + 219.0% 
1] Miscellaneous .........- 9,252,000 17,0 4,154,000 85 COO 1,038,000 } 
i} Balances due by ; 
} pranches & treasuries 4,804,000 2,173,090 2,464,060 + 2,631,000 + 2.310,c02 
| aninaninn ialesiaiapia iaaahl sobadipempreccaiicats pci 
161,532,000 159,633,000 133, ocd 2,439,300 + 22,976,000 
LIABILITIES, 
Notes in circulation ,..., 80,514,000 77952,03%0 69,496,900 2,562,000 + 20,018,%0 
Capital of the bank 5,909,000 5,504,000 5,504.00 
Deposits and current 
accountS.........+.++.. 41,880,000 41.502,000 47,249,000 + 178,000 1000 
} Treasuryaccount ..... 25.9 Io OC < ( 4,000 17,019,000 +15, JUL 8,975,0 0 
i] Miscellaneous ........ 6,507,000 6,634.00 J00 127,00 541,000 
Balances due to branches 
| and treasuries ........ 1.135.004 27,00 l 300 992.00 137,0C0 
xe ’ a " 4 , C i . yuh + é ) wy * > ‘ 0 
| IMPERIAL BANK OF GERMANY. 
Oct. 7 Sept. 30, Oct. 7, 
1904, 1y04, 1903. Tiast Week Last Year 
ASSETS z £ £ £ £ 
Coinand bullion ...... 39.472,000 39,657,900 42 000 185,00 — 3,983,000 
| Discounts and advances 21,00U 60.597,000 27,000 7,375,000 3,106,Uuu 
1 LIABILITIES. 
Notes in circulation ...., 74.112,006 79,953,00C 71.467,00C 855,000 + 2 631,00 
Current accounts 24,£06.000 26,655,001 3,827,000 1,829,0C0 + 479,CCO 
AUSTRO-HUNGARIAN BANK. 
sept. 5 Sept. 2 Sept. 30, | 
1904 1904, 1903. Last Week Last Year. 
ASSETS, £ £ x £ : 
Coin and bullion—Gold 48,265,C0C 48,756,000 45,788,000 — 453.000 + 2,475,006 
Silver 12,211,000 12,314,000 12,479,000 105,000 — 268,CCO 
Discount advances, &c. 20,240,00 16,949,002 16,057,00C + 3,291,%0 4,143,00c 
LIABILITIES, 
Circulation .......... 73,528.50 69,334.000 73 847,000 + 4.194,00 2.631.000 
NATIONAL BANK OF BELGIUM. 
7 Oct. 6, pt. 2y, Oct. 8, 
1904 i904, 1903 Last Week Last Year. 
ASSETS, £ 4 £ £ 
Coin and bullion........ 5,009,000 4,316,000 4,515,000 194,00 
|| Other securities ...._.. 21,452,00C 21,707,000 20,854,000 618,000 
LIABILITIES, 
Notes in circulation .... 25,545,000 25. 24,855,000 652,006 + T10Ma0 
Current accounts 2,939,000 2.487.090 2 592,000 102 JO 197,009 
BANK OF SPAIN, 
Oct. 8 t. J. Oct ), 
| 1904, 1904, 1905. Last Week Last Year. 
| ASSETS, £ £ z £ 
Se EE Sesln a wes ads “ 14,808,300 14,805,000 14,571,000, + »,0C0 + 257,000 
Oe a ce oe 20150.00C 20,452.000 19,557,000 322 IK 795,000 
| Loans and discounts.... 46,717,J0C 46,434,000 48,824,000 + 255,000 — 2,107,000 
Spanish 4 % stock .. 14,776,00€C 14,770,000 14,770,00 a us 
|} Treasury bills, obliga 
CM BGs ois ve cckcce 6,009,00C 30,000 6,009,006 we i 





y LIABILITIES, 
Circulation 
Deposits and 


65,442 OO 934,000 + 


5 COC 


521,000 


current 


accounts. ..... neh 24.911 000, 24.996 a (0 
BANK OF ITALY, 
Sept. 2 eept.10, s ) 
1904 1904, 1905. Last Week Last Year, 
ASSETS, z x £ x £ 


Reserve—Gold coin and 








0 ...- 18,711,000 18,707,200 2,000 +,CCO + 2,149,010 
— Foreign gold bill 3,55 ) 3,330,000 5,530,000 19,000 

| ENN wa Kowe'es 5,424,000 5,659,000 2,585,000 — 000 + 1,059,0C0 
|} State notes & sml.changs 10,000 9,000 841,000 » 1,000 551,000 
Discount and loans .. 10,257,000 10,232,000 11,240,000 25,000 18 3.000 
Public stock & Statelo’ns 8,587,000 37,000 7,824,000 ' 165,000 
Credits,intern’]& abroad  6,965,C0) 648,000 4,886,000 17,000 2.0/9,CQO. 


LIABILITIES, 


Note circulation... 34,690,000 34,698,000 55,900 §,000,+ 1,057,000 
Current accounts ..... »,7 14,900 »715,000 195,000 1,000 319,uU 
5,728,000 467,000, 3,272,000 261,000 + 155,000 


Deposits at notice...... 
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NETHERLANDS BANK, ; ; 


Oct. 8, Oct. 1, Oct. 10, 
1904, 1904, 1903. Gast Week Last Year. | 
ASSETS, £ £ £ £ : 4 
Coin and buliion—Gold 5,495,000 5,479,000 + 1,468,000 
os Silver 6,955,000 6,157,000 26 +,00C 
Discount and advances 8,953,00C 8,843,000 — 1,528,00u 


LIABILITIES, 
Notes in circulation .... 20,671,000 





4,027,000 + 
6.319,000 — 
10,281,000 + 


16,000 
82,000 
105,000 
19,712,099 105,000 + 


20,556,300 9£9,000 


Deposits ..... peat 716,000 575,000 551,000 + 141,000 + 365,000 
NEW YORK ASSOCIATED BANKS 
Oct. 8 Oct.1. | Oct. 9, -_ os { 
1904. 1904. 1903. Last Week| Last Year. I 
ASSETS, £ £ £ £ | £ ! 
Bpecie .....ccccccvce eee. 47,500,000 48,874,000) 34,212,000 1,374,000} + 13,288,000 |/ 
Legal tenders ..... ‘ 15,290,000. 15,750,000; 13,984,00C,— 469,00C}+ 1,306,000 |} 
Loans and discounts... . 229,198,000 228,606 UCO 182,620,000 + 92,000) +46 578,000 | | 
LIABILITIES, 
Circulation ............ 8,358,006 8116,000 9,142,000 + 242,000/— 784,000 || 
Net dep sits (inc. U.S. 
Governl Deposits, 241. 056,000 242 530,090 179,524,000 — 1,504,00C| + 61,532,000 
U.S. Government 


4,644,000 


RESERVE(SpecieX& Notes) 62,790,00c 
legal reserve .......... 69.254,CO 
ixcess of actual reserve 2.526 4 


4,652,000 


64,624,000 
60,640,000 
3.984.000 


7,374,000 8,009 
48,196,000 1,854, 
44,881,000 7 
3,515 30 1,45 


2,730,000 
) + 14,594,009 
+ 15,383,000 


posits 


— 


| 

j 

In the above tables the Reichsimark is converted at ls; the Austrian crown |} 
at 10d; the Dutch florin at 1s 8d; and the france, lira, and peseta at 25 per &. | 
American currency is reduced into English money at 4s per dollar. | 


Discount and Loan Market.—The market has been 
and day-to-day loans have usually 





unply supplied with funds 


been obtainable below 1 per cent., while even on the Stock 


the rate for a weck was only 1} to 1} per | 
ites stiffened up on Tuesday 
| 


exchange pay-day A 

cent. To-day the rates are 1} per cent. for one and 1} per 
cent. for seven days. Discount r: 

on the rather unexpected advance of the German Bank rate 
from 4 to 5 per cent., accompanied by a strong demand for 


a slight relapse since, 
; 


rold to go to Berlin. There has been 


but bills are not accepted at the rates prevailing a week ago. 


The rate for best three months’ paper ranges trom 2} to 2}, 
whereas at the beginning of the week it was freely accepted 
it 24 per cent. The Bank return gives the stock of gold as 
£ 37,051,529, or £852,393 less than last week. Ot this decrease 


) 
£18,000 in gold was taken for export and about £234,000 was 
added to the home circulation of coin. There was, however, 
l ‘ase of £267,945 in the circulation of notes, so that the 
balance by a sum of £584,448. It 
now , and the proportion of reserve to 
liabilities is 12 higher than last 54, percent. The 
lreasury has repaid advances to the Bank, the amount of 
which is indicated by a decrease of 41,746,865 in Government 
Securitie and this with Government disbursements for 
dividends and other purposes has caused a reduction of 
{3,252,226 in the amount of the Public Deposits. The Private 
Deposits show an increase of £565,379, while the repayment 
of the balance of the Bank has 


a decr« 
reserve was reduced on 


+ 


mounts to # 27,095,329 


week, at 
1 
I 


market’s indebtedness to the 
reduced the Other Securities by £332,425. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 


Last Sat. | Mon. Tues. Wed.! Thur. Fri- 
week. iay. 
% 1% | %  % | % 1% | % 
OU i 6 cnc cceddadeccndaneds 3 3 3 3 3 3 3 
Market rates of discount:— 4 ; 
60 days’ bankers’ drafts ........2¢, 423; 32 2 2 2k yn 2h =F 
SE OE cc ccevceeuceccaads 2 + 22 2 2 3 4 22 # 4 
ON GE concccudcece< 23 > h 28 
6 months’ do...... 
Loans :—Day to day 





Short 
Fortnight (at last Settlement) .. 

Deposit allowances :—banks 
Discount houses at call 
At notice 


1A lk 4 
le ls + 
13 1} 1? 


{he following is a comparison with previous weeks :— 


ht air 
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th a oko 
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ao 
&> Sank Bills, Trade Bills. * 
Ss 
eo - . 
=A 3 Months. 4 Months. 6 Months. 3 Months. 4 Months.'6 Months 
1904 9 % 9 % % a, @ % 
July 2..14 9 15 ‘3 2 2} 2t 24 23 
8..2 24 rs 2 23 4, 2s 25 3} 3 
15...24 3} 28 24 23 5 23 24 3/3 
22..'25 4 2h 24 3\3 3a 3 53 34 ; 
29..'3 26 3/3 33, 34 4 3 3} 4 34 : 
Aug. 5..3 3 3 34) 34 33 ia 34 
12...2 23, 23 25 3/3 +9 3 St a | 4 
19../14 2}) 23 is 23 3/3 4 3 3 4 33 2 
26..:2 23| 2 § | 2 34 3 z 35 34 : 
Sept. 2..'1h 2 | 2} tt! 2% 34 3k 4 = St $) 33 : 
../1 19) 24 22 $id 3§\ 3 3 34 : 
16..14 3, 24h 2 ¥ 2 23 3 34 
23.14 3 2, 22 2 3 | 2 3h, 34 
a . i 4; “ie i on h os . * i - 
30..2 24 2¢ 24 23 2a 2: 3| 3} 
O 11 ea 23 2 24 2 $3 3 
14..|13 4, 2 24 3 2 23 2: 3} 3 34 


* These rates range from those current on the very best paper to those paid 

x which the Bank rate is usually required, 

shere has been very little business doing in the silver 

market during the past week. On Saturday the price of bars 

was };dlower, at 264d per ounce. There were increases of | 

‘'dand j3;d on Monday and Tuesday respectively, to on | 
| 


on bills, 


and 261.d per ounce. There being no demand, however, on 
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— — | 
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Wi dnesday, 


the price was tix 1 d lower, at 2( ;d per ounce, 
ained on Thursday. A rally has taken place 





to-day, the closing quotations being #;-d higher, at 26}d per 
ounce for spot, an 1 26°-d per ounce for two months’ forward 
deliver 

The foliowing 1s from Messrs Pixley and Abell’s Circular, 
dated October 13th: 

Gold.— Bar gold, fine ri4d per oz standard; United States 
gold coin, 76s 63d per German gold coin, 76s 53d per oz, 
nominal; French gold coin 5d per oz, nominal ; Japanese yen, 
76s 5G per oz, nominal. 

Silv Bar silver, fine, 20,%d per oz standard; bar silver, two 
months’ deliver gd per oz standard; bar silver containing 
5 or Id, 27;d pe tandard ; bar silver containing 4 grs gold, 
262d per oz standard; bar silver containing 3 grs gold, 26}$d per 
oz standard ; cake silver, 283d per oz; Mexican dollars, 25}}d, 
nominal; quicksilver, £7 15s, 3 per cent. discount 

The India Council on Wednesday offered for tender 


Rs.5,000,000 in remittances on India. The tenders amounted 
to Ks.39,350,000, at 1s 4d to 1s 4,,d. The following state- 
ment gives the result of the sales from the beginning of 
the current financial year :— 


Rs £ 
April 1, 1903, to March 31, 1904 .......... 1,794,845 ...- 23,457,514 
April 1, 1904, to O« 1904 4,879,778 .. 1,009,428 
Week ending October 12........ b 024,870 “ 401,844 
140 904,654 9,402,272 
Re 
Wednesday ...... 168,000 in bills on Cak Atls41-32d,a l 
— 561,000 in bills « Boinl per cent,ana aboy 
a _ 980,000 in bills « Madra } full 
x , \t 1 hd, a t 
” ...eee 891,000 in transfers on Cal 13 per cent 
Tt sd 44.824 in bills on Caleutta j At is 4a.d 
2 200,000 in transfers on Calcutta Ai ils4 52 
Friday 20,000 in bills on Calcutta . At ls 4a a 


Next week the 


Rs.6,000,000. 


amount to be offered will be increased 


1 ° 
tendel 


The 


Tol 


t« r f 
at the 


OOO, 


?.000.000 rreasury 

Bank of England. 
Che amount 
ths’ date, 


* . +} , 
er cent., those 


Bill were opened 
The total applied tor 
ottered was allotted in bills at 
and tenders at /o09 

above in full. Th 


i inst. 


Was £4,455 


ol) 






three mo: S receiv 


ate per 


S 1 Will 
about p 


average 1 





cent. was $258 7d. The tollowing table shows the amounts, 
dates of maturity, duration, and average rate of allotinent of 
the outstanding Treasury Bills: 
Average . 
Date. Amount. Rate of , Duration. ‘ a - 
Discount. ee 

1903. £ £Esd 
Pe DS canines ‘ 2,000,000 313 O 12 months Nov. 14, 1904 

1904. 
a eee eames 1,000,000 3 5 4 12 months Jan. 2, 1905 
Jan. DD .s000 ‘ 2,000,000 3 8 12 months Jan. 30, 1905 
Pe AS cane kine } 500,000 3 6 O'}12 months Feb. 13, 1905 
Oe ee 2,000,000 3 3 6 12 months Mar. 17, 1905 
a 1,000,000 | 21111 12 months Mey 28, 1905 
May 28 .0x00s% 1.500,000 2 9 2.9 months Feb. 28, 1905 
June 24 ..... bs 2,413,000 2 8 7 12 months June 24,1905 
Saly 2 wvscvese 1,500,000 2 9 4 12 months July 2, 1905 
Le eee 1,000,000 2 4 8 6 months Jan. 2, 1905 
PUY Se sscve ss 2,500,000 218 O. 6 months Jan. 22,1905 
oe | és 3,000,000 3 0 9. 6 month- Feb. 27, 1905 
ORE D sseeunes 2,500,000 | 3 010 6 months Mar. 9, 1905 
Bent. 2S cssess.s: 2,720,000 216 1 | 6 months Mar. 28, 1905 
ir ew cess 2,060,000 217 4 12 months Oct. 5, 1905 
PE: Di ssusaceys 1,000,000 2 5 0}! 3 months Jan. 5, i905 
DOG ES ckxsnsaes 2,000,000 2 5 71! 3 monthsiJan. 15, 1905 


31,633,000 


The toreign movements of gold to and from the Bank since 
last week have been as tollow: 
ARRIVALS. £ 
Mon , India 50,0095 


e 


WITHDRAWALS. £ 
cee eces pat., Egypt .ccccccese 200 000 


Net efflux ...... eeceee £98,000 | Mon., German coin .... 200,000 
Tues., German coin 735000 


a S. America 
.. Paramaribo 
Thurs., Egypt 
Fri., Sant 


28,000 

7,000 
40,090 
20,000 


TR scceeseccnx SOOO Total 

Mr Gerald W. E. Loder, M.P., is joining the 
Standard Bank of South Africa, Limited. 

The Swiss Bankverein notity that Mr G. Biermann has 
ceased his connection with the institution, and the following 
appointments have been made :—Mr Oscar Ritter, hitherto 
manager of theBanque Fédérale (Société Anonyme), Basle, as 
manager in Basle; Mr Edmond Rueff, as 
The board has authorised Mess 
berger, William Richardson, and Max 
the institution in London. 


568 000 
board of the 


ee 


sub-manaver in 
rs Walter Ejichen- 


Horwitz, to sign for 


as] 


‘he National Bank of South Africa, Limited, has opened a 
new branch in Swazieland, at Embabaam. 
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iin | 
LONDON COURSE OF EXCHANGE, | 
Price Negotiated on *Changa, | 
On, Usance, | 
Oct. 11. Oct. 13 | 
OME cccucencsdentcianeeeanwer Cheques 25 13; 25 18; | 2 13; 95 18 | 
Ditto ; Smonths 25 30 25 35 25 30 25 35 
DIN soc chwe cahnee ae dem do 25 30 25 35 2 30 2 35 
RMNIOTEEN. c6ccweseseesee Cheque |) 12 18/12 1b 22 ] 
ae = —(‘(‘éw# OWRD RK OSO $months 12 # 12 34) (12 2 12 33 
Ene ae cae en : 20 58 20 62 , 20 57 20 él j 
Hamburg ...... an sua ain i 2 8 20 62 | 2 57 2 || 
WPrORklOre o.o0cscccsccces ” 20 58 20 62 2 57 2% Gg |! 
Vienna and Trieste ......... oe ” 24 20 24 29 24 200 24 25 
IE. 66. i ctkies Kacereceswenes 2 33 25 S8f | 2 33% 25 383 | 
SS PObeePONS oiscrcvsceccsescce e 244 243 244 247° 
Es ., «cased chcadenkaesees ” 243 244 2 244 1} 
Genoa, Naples, &. ...... ” 25 41; 2 46 25 412 25 461 || 
Madrid, Barcelona, &c. ........ ¥ 344 3544 At Mh II 
DN <<tidtwnshaedn dies basen ” 44, 449 443 44» | 
Switzerland ........ ‘ 25 40 2 4% 25 424 25 47 
FOREIGN RATES OF EXCHANGE ON LONDON || 
ae 
| 1] 
ver, Rates aka Rates 
meee of xx- Usance. a of kix- |Usance, 
ALES.) Change ov" change, 
Paris ..ccc. O + 25°124 Ch’ques Rio Janeiro.... Oct. 12 12;5d 190 dygg¢ 
Brussels - 13 25174 ” Buenos Ayres.. 10 48i4d 90 dys gg | 
Amsterdam. -— 15 12062 Short. DoPim.on Gold 14 «1274 be 
Berlin ..... —- 15 20°36; ” Montevideo.... Sep. 21 Slid |90 dys gg 
BN! bac ata - 15 20°24 3 mos Bng Sng 
Hamburg — 13 20°35 Short. Melbourne .... July 21% distom 60 dys st 
Frankfort .. 14 2034 ” OE cacceses — 21% disgpm,, 
Vienna .... 14 23°95 ” Adelaide .... — 21, distpm, ,, 
St Petersbrg 13 93°75 Sinos. Calcutta ...... Oct. 14 14,4, ) | tel’g'ph 
New York .. 14 485: 60dy at Bombay ...... 14 14.4.) |transfer |} 
Lishon...... 13 45 Bight. Hong Kong... 4 #449 transfer \| 
Madrid i4 34°47 Shanghali.,... — 14 2/63 a | 
Italy 13 25°15 
The discount quotations current in the chiet continental 
cities are as follows :— 
sank Open Bank Open |} 
Rate, Market. Rate, Market, | 
% o % % |i 
Paris ...... 3 May 24, 00) 24 | Genoa...... 5 Sap. 22, 04! 34 || 
Berlin... « 5 Oct. 13,°04; 3 Geneva -- + Sep 15,'04 32 || 
Hamburg .. 5 Oct. 13, 04! 35 St Petersbrg 54eb.18, 04} non, || 
Frankfort .. 5 Oct. 13,'04} 35 Madrid .... 448ep. 24, '03, 3}, 
; > + Yr: -, 
Amsterdam . 5 July 7, 04 luisbon S4Jan. 1J,'99) 5 || 
Brussels.... 3 Dec. 31 03} ; Stockholm... 5 Oct. 13 04 43 || 
Vienna 3;Feb, 6, '02} 3; Christiana... 4$ Aug. 5,'C4) 44 | 
Rome...... 5 Sep 22 04; 3 Copenhagen. 44May 21,'03) 4 
TOT cs save 5 Sep 22 


O+! Ss 


At other centres the latest recorded quotations are :— 


a % . % 
New York (call money) } Calcutta, Bank min....... 5 
Ditto (endorsed Lills).. 4 Bombay, Bank min....... 4 


The following are the standards tor gold points of the | 


principal gold exchanges:— 


Francs, FRENCH, Marks. 


German. Dollars, AMERICAN, 
25.524—4 p. mille for us 20.52—5 per milleforus 4.89 —5 per mille for us 
25.224 -Par 20.45 —Par 1.867 —Par 
25.124—4 p. mille agst us | 20.35—5 p. mille agst us 4.827 -8 per mille agst us 


are: 
French “cheque” exchange 25{ 12}c, or > per miile against us. 
German short exchange 
New York exchange |! 
“Cable transfers’? { 
THE STOCK MARKETS. 

STOCK EXCHANGE SETTLING 

FicxEtT. ACCOUNT. 

October 12 and 26 


The latest exchanges 


.- 20m 35jpf, or Sg par mille against us. 


-.+- $4.86, or 1 per mille against us. 


DAYS 


October 13 and 27 
November to and 24 November tr and 30 
Consols, October 5 and November 4. 
At the settlement this week there was a decided increase 


in the volume of business to be adjusted, and as monetary 
conditions remained easy, the function was satisiactory all 
round. In ali the principal! groups, with the possible exception 
were on the average 
than at the September settlement, and in some 

distinctly so. In the Foreign market, Japanese made up 2| 
to 2} lower, owing tothe realisations that have taken place since 
the battle ot Liao-yang. Russians, on the other hand, were a 
little higher. A good advance was recorded in Spanish and 
Portuguese bonds, while French, German, and Italian showed 
small changes. Argentines and 
except where dividends had be 
improved, but there 


bonds. Home Rails wert 


of Foreigners, the making-up prices 
higher cases 


Brazilians 


nade up higher, 
n deducted. 


Uruguays had 
marked relapse in Venezuela 
carried at an all round 
advance, the most conspicuous being 6 in Lancashire and 
\ » 31 in North-Western, and 2 to 2) in Brighton “A,” 
Great astern, South-Western, Metropolitan, and District 
Ordinary stocks. Canadians showed d improvement, 
Canadian Pacific making-up at 136, as compared with 132 on 
Septembe1 and Grand ‘Trunks exhibited advances 
in the Ordinary to 2? in the First Preference. 
In regard to Americans, the prominent movement during the 
account was arise of g in Milwaukee, the nearest approach 
to which was one of 4in New York Central, 3 in Louisville 
and Nashville, 3} in Missouri, and ling Common. 
Mexican First Preference rose 14, Cordoba Central 4}, and 
Buenos Ay res Western 
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over 
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H This week signs of a stiffening of money rates, the advance | success of the Cape Town loan, and advances have occurred 


| of the German Bank rate, and heavy fighting in the Far East, | in several Canadian loans, in Queensland Fours and Sierra 
!! have admini: stered 2 check to British, Indian, and i Leone stock. 
1 | Government securities, but the tone in other markets remains 


Hd firm, and pub ylicintere: tis well maintained. Colonial: a kshave 


—————- ———————- CLOSING PRicks, ———- 





| Move- 





| been inquire d for to some extent, and while business in Home ae gat. | Mem. | Tacs. | Wea, These Peidaskeees 
Rails is upon a senielated scale, the — is firm, and prices Cons. 2§% red.1922 88} 3 88 ani 88 3 88 3 881 4) Sag ; 
, ‘ ; Jons. >» re , ; 8 x} 882 3 + 8 RL Af 2) — 3 
| have improved ina majority of case \ all ' Street ta ; Do a/e Nov. 4..| 884 3) 884 3] 868 §& 88% §) BBL fz 884 4 88 df ; 
termine ; if amnaic 39%, red. 1905...... 934 44.934 44] 934 4a 954 41 935 4a 934 4) SSR 4A 
ery termined in its bull campaign, prices of Americ: + 2s red. 1905 ; 34 34 44 954 935 44 93 Sh 4 , 
very dete . | ’ I 24%, red. 1905...... 874 8 874 4) 874 ¥ BRIE 5 87 F B7E § Bie - 2 


90; 1} 9014 908 LAI— 3 


ane 


| Rails | _M 
been extremely active, and have scored a distinct advance. 
Argentine Rails have received good support, and prices have 
‘ In the Miscellaneous 


National War Loan 
23% Stock........ 97% 2, 9% 9, STE 3 BIE F974 3 WE 3) 97E GF) 


| 
| 
showing a further marked Improve ae Mc xican cna Irish Land2j% Guar. 91 4 90} 13] 90g 13, 907 1 
| 
| Exchequer 5% Bads., 
} 





red. 1905 ........| 999100, 99} 00) 99 4 993 4 992 2 993 399% Lim 4 
Local Loans 3 “Stk. 964 7 Se} 964 3? °6+ 96+ 2 964 ‘ 





| been put bigher in numerous ¢ , 
| markets Bieckert’s Brewery securities have been in active | pew) 


| 

' 
demand. Hudson's Bays have further improved in market | Banks 

' 

| 

| 





« eee eee 2 XO 
red. 1931..,105 $104} 53/1042 54 1o 





yalue, and one or two Iron companies shares have moved up. a ae | ; ‘5 
. “an mining sha; SR eS ee ee re: 0 3% red. 1948 ..) ID 4) 949 3 | DG Of 
South African mining shares have participated in the general Do 24%, 1926 .... 8) 1 | 79480i, 794804 


| improvement, Westraliat are teady, and Copper mines Do Rupee 1$54-5.. 654 6 654 6 54 6 





1 | show sustained streneth. Met. Cons. 34% .... 1044 54.1044 5$!1044 53 04 «5 04 01 5|i-—- 4 
} | Home and Colonial Government Securities. in | Poreign Government Securities.—]apanese bonds fell 
Hl spite of some withdrawals of gold from the Bank IEengland | away ea > in the week on the determination of the Russians 
for Germany, Consols kept firm until Tuesd a, alias the ca:aibeals, tac fighting seems to be going in favour of 
announcement that the Imperial Bank had advanced its | the Japanese, there has been a rally, which has brought 

a consequent rise in discount | quotations well above last week’s level. The three series of 


discount rate to 5 per cent., and 
caused a setback, since it was taken to lnply an im- | Russian Railroad bonds are each marked 1 higher. In other 


' 
rates here, ply = 
litions. Che market has | cases,the advance of the German Bank rate has had an 





| 

| pending change tn monetary ndition 

| | steadied, however, and Consols have rallied a little, but the | adverse effect, though German and Prussian Consols are | 
| 
| 
| 
} 




























































| closing quotation, at SS}, i lower than last week. There is | steady. Spanish, aiter being supported on the agreement 
} a fall of } each in 2} per cent. Annuities and Irish Land stock, | about Morocco, have given way slightly, but Portuguese show 
, ey . 1 ' ' . ' . 
| while Trar ial Vhreeshave fallen },and Indian Sterling Loans | a further improvement. ‘Turkish Unified is a little lower, 
| have dropped nera | he British Corporatioi wl ivyptian Unified has moved up. Several Greek issues 
Wy > cf ‘ { ‘ { } { } } 1? } 1 ; 
1 list, the sto¢ of the Metropo 1 authoritie vi lowed | have fallen }, but the last Railways loan has gained a point. 
) 1 . , . 
} Consols by giving way slightly. the only other change being | Dutch bonds have | been marked up a point. South 
1 n the two ies Of the Eastb ne Corporation, which have \mericans have been quiet and rather flat. Several Argen- 
| been “evened uy by the first losing and the second gaining ine loans have given wav slightly. One or two Brazilian issues 
} | } a point, making the price of both S59. The Colonial market is | have moved up, while Chilians show no change. Uruguay } 
t i] : 7 1 ‘ ' } 1 1 . . . 
| }] firm, some Cape and Natal ¢s being marked pigher on the | bond how a further improvement, while Venezuela | 
alpeeetenand aimaaiietiate : sublet iinet AapRSNAancelaniiataiae ipieeeedinenaeanlipelgasdaala ana nnaeie asininidbadounantinenpesiinandtaniaabtbehdisndsiainesaiaaanaets | 
rT "J 
HOME RAILWAY. “TRAFFIC RETURNS 
i . ; y DIV. 4 Hecerpt for Week e | 
' J Reven fal! } per Ended «) Yraftic Coat = Aguregate Receipts this Half-year. Aggregate 
j Annom mn of . r “2 per Mile fe Tota Miles O 
i — Name of Kai)way, es 's= ; per this Half-year, Miles Open 
j Gross Work-| Fixed 2S =! ae Week 2 Passengers, &c. Goods, &c. 
Re- jing Ex- Ch'rges =~ .” SF 3004. 19031 Mille. : 
celpta enses - = ~—a=— i A Ss 1904 10% 4 190% 1 1 wt 1004 1903 
i iw sLisk,. a a z 2 2 z 
10 Barry atin a 13,132 14 228 367 
| nil. Kreeon and Merthyr. . LEG 2 } 3 
i nil. Cambrian E ¢ : 24 
' 4 Central Londen ‘ ¢ ( 4 112 ' 
j | 5 City and South Londen .. 2,7 2,739 43 59 
i | 4 Furne ‘ 5.3 11 10,4 ¢ 7¢ 
| nil. Great Central 57h 447 ] ¢ l 152 
| ? Great Kastern ¢ ty } 4 4 
Great Northern 4 7,467 114,4 14,64 4 
‘i it N ( 1,17 
$ Great Western L 122 228,200 22 } 8 
nil. Hull and Barnsley ‘a ae ,18 1 
> Laneashire and York ire 33,9 829 103, $t1 183 175 
. London & North-Western 114, 1é2 2/6, 274 id ] 
4 London & South-Western 62,¢ 2,4 l, 
> Lon. Brighton & 8. Corst 44,468 16,5465 61,151 ] i2 
4 Lon., Tilbury, & Southend 6,336 2,423 8759 8922 1 1lé 
¢ Maryport and Carlisle .... 681 1,4 2,174 2,1 5 l 
| )  Metropolita denen a én 17,826 17.89% 23% 272 
nil. Metropolitan District .... os we 6,94 7.8 291 Ste 
44 Midiana ‘ 69,§53 156,532 225,183 214,2 144 1 
| 5 North-Eastern -»» 52,455 126,509 178,564 177,540 109 
6 North London 5,97 5,71 657 10,4 ¢ 
7 JN. Staffordshire—Rail... 4,8 11,531 16,217 16,'9 85 89 
( Canal .. Cbsenee se an ee 1,4 1,545 3 
4 Rhymney .. sanedewa iia 5.71 5,689 7 
1? }8.-Eastern & Chat. Rail. 4,6 1,617 162 142 
of % Taff Vale..........-- 1 17,461 18,361 141 14 
ScoTCH 
4 5} Caledonian* asin eeee) Se 53,152 5 4 
4; 4 Qlasgew & South-Western* 13,996 19,154 , 159 3 
1 Great North of Scotland* 5,199 4,452 9,66 1 
ly ] Highiand* . ene » 6,780 4,244 11,024 1 ? “ 
| 2; 1) North British*... eveee 34,458 60,561 9 7} 7 ¢ 
4009 . LRish 
seve), 43,7 18,2 6 5 Belfast and County Down = 1,795 729 «2,52 2538 33 3 
core © 64,995 45,111 nil. nil. Dublin, Wick., & Wexford ‘ 5,1 4,996 3 
648'onel el> 69,192 6% 64 Great Northeru aie - 10,719 8,730 19,459 19,444 ‘ 
p08 400,7 O 170,964 22 35 GreatSouthern & Western 14,454 14,161 3,61 27, 24 
are 173.295 RE 4 Midland Great Western 5.816 8.905 14,42l 14,287 t 26 
} * From February lL. a On Arbitration Preterence 5 ock i 
COLONIAL, FORBIGN, AND) AMERICAN RAILWAYS. | 
| on cs ee 
Receipts. Total Receipts $= Receipts. Total Receipts. 3 Receipts Total Recstpe . fi 
Name. Name LS Name & = aes ~ i 
1904. | 190% 1904 «=| «1903 ~ a 1904 | «+1903 1004 1903 a & 1904. | 903 1904 } 1903. } 
INDIAN & COLONIAL a x x x FORBIGN.— + on £ t As ay. COM £ | 
\ssam Bengal Sep. 3 3813 2.95) 31,971 £4,586 Cordoba Central Get. 9 3,320 2,640} 123,545 103,085 Chic. Mil. & 8. P. .. July , 
Bengaland N. W 10° 13,816 11,689 135,823 131,184 Costa Rica pay 3,35 181,389, 187,69 Cinn. Southern Aug. , 
Bengal N: agpur. .. l7 17,461: 18,04 211,72 182 -25 Cuban Central. ‘ 3 3,117 63,9 47,920 Denv.& Rio Grande Sep. 22 
Rombay, B., & OL. Cet 29,133) 18,533 242, 733 $2! Kast Argentine Aug.27 7 AS 31,403 Erie ... duly 
Barma oees Sey 17,: 15,44 156,71 1£0,797 Egyptian Delta. Sep. 3 2, 144,231) 123,053 Great Northern. ...; Aug 7 . 
Vanadian Pacific.’ i. it 211,409 196,400 2,820,200 2,698,400 Entre Rios ; 2,173, 30,689, 28,287) LUlinuts Central Ang $15,5 2/6, 20) 1,000,762 | § 
Kast Indian & 10,846! 85,£33 1,272,723 1,143,965 G.West of Bra 8 ; §,555' 175,389) 195,15) Louisvl. & Hashvie. Sep. 28) 205,71 1,28, 75°) t.833,505 
G.Trk. of Canada 143,586 131,24e 2,055,419 2,127,898 Inter. of Mexice 7 #1074 1,509,470 1,337,540 Missouri, Kans 22 140,15 367,665} 877,049 
Gt. Indian Penin & 43,326 37,053 65%,¢09 514,533 Leopoldina ... 8 19,652 928 N. Y. Central and 
Indian Midland 8 Qe 476 133,14 "217 Mexican... 8 $1187 Hudson River ../ Aug } 
Madras ...... 22,73 : 330,73 ,150 Mexican Natnal. Sep. 7 $.042i¢ ) New Orleans, N.E, Sep. 2 ; 
S8outh Indian . ee sep. 1 16,S0¢ 15,242 3 4,589 Nitrate Rails.* 30 2 3 3 Norfolk & West | 
flonthn. Mahratta 17 11,4 10, 6¢ y 126,537 Ottoman ...... Oet. 8! 11,447 304) 114,413 North Prcitic Aug 
Southern Punjab, Oct. 1 2, €¢ 2,133 45,13 San Paulo...... Sep. 2 37,517 427,984) 358,311 Northern Central. . July 
ForREIGN. Untd of Havana Oct. 8 6,527 93,47 +0.474 Pennsylvania July 
)0t VillaMaria& Ruf 8 889 39,423 26,038 Philaielphia& Erie July 


Argentne Gt. Wn. Sep. 16 9,721. 9,424: 116,942 
B.A. Gt. Southern |i } 04 15,343 693,592 
B. Ayres Western ; 5,25 26,249 
R, Ayres & Pacific 8, 
B. A. & Rosario t w! 70, 58,6 
©. Urug. of M.Vid 7,24 7,7 


West. of Havana { 4,17( 2,935 61,848) 48,243 Phila tel.& Reading, July 
Two weeks, = a Including Returns ot Bahia Blanca and North-Western Railway. | 


AMERICAN, Southern Pacific July 
219,949 Ala. Gt. Sthern. Sep. 14 10,355! 11,218 124,169) 122,161 Southern Railway) Sep. 50 
2,585,544 Atchis n Topeka Ine. 1023,494 897,521) 13634240 1247079 St. Louis&SanFran.| July 
3,210 Baltimore&Ohio Aug 1174,070 11 
3 
3 






3 Union Pacitic ....) July 





1 
7 
47,889) 2,228,979 2,37 
a 


3, OCordoha & Ross viol ¢ 4.19 £2,225 Chesapke & Ohio July 334,31 14,275! 334,301! 31 14. 275'Wabash wee el 

! 

ata — sestiatenamaiaaaetiiiaiamsesaistiaiaticaiiaaaaaiialamiaiateeiieeeeeaeee 
Nee ne 


EE 


. 
(eer 



































er La —_—— ——$———$—— on a — een ee 
se . Y ‘ r 
| 166 THE ECONOMIST. (October 15, 1904, | 
| 
nes ped 2. Colo have given way, and | Spanish 4aSeued veces SB a 8 a Sf BB 
the Cuban Loan than last WEEK. meta Coke : = giao "ss! * OO 
| Peruvians ‘h: ve receive each of the Issuc¢ United States 4%, 1877 108 eo = 08 . oe 
showing a small advan » are the principal Do New 4% Reece ee SSA ac 2h. ae oe 
- AC Ati eee . os ae we Uruguay, 34% Bond ks ° 605 - 60 59} || 
rates r continuation ¢ n ttler it: Argen Venezuela 3%, 1881 ........ ove 0 < ee yee 42 } 
| tine and Brazilian es, to 4 per c mes 3 Chine Loa British Railways. Lhe rat return show a 200d | 
ind Japan - a6 Om SO 2 POk CER. Gee. Bgeg, 2 10 aggregate increase as « pared with the corresponding week || 
per cent.; ditto Four pet oem back to en: Chinese a ee te : ame tae 5 k | 
| 1898, 1 to 3 per cent.; Peruvian Deferred and ditto Preferred, | **5* Yeats Gue ¢ vee ae ee cs y two or three |] 
| 4 to 5 per cent.; ditt iclideciaeal to 4 per ¢ Russian, COompante Phe I. ¢ al © in ~—— oft £13,000 in the || 
| = to -; back; Spanish, 1} to 25 per cent Purk Unified, South-Eastern and Chatham ret the Midland coming next | 
| 2to3 per cent.; and Portuguese, 2 to 4 per cent with a gain of £12,905. ‘The market was influenced mainly, || 
| The following are the latest closing prices, &c., of some | UOWCVS!s DS the position disclosed at the Settlement, which 
of the leading stocks:— was, on the whole, satisfactory. Great Centrals have || 
“Making-up” | developed strength towards the clos e Preferred Ordinary || 
Closing Prices~ Rise Prices. bein 3} higher than last week. Great Northern issues, op | 
| Argentine 5%, 1886-7 .......... —— Sore = ~ 2 Y d the other hand, show eakness, all ra rdinary stocks be ing | 
Do 1891 Funding ........-... 2034s 22 103 1034 2 104g | Quoted lower on balance, Gi Ikastern and Lancashire 
ene re “3” 46 ° =¢ ° = - and Yorkshire have risen ; nd 14 respectively, As | 
Do W.of Minas Sie.--sscc2 90h 22 90h 3: sg¢ | Tegards the stocks of the “he lines, North-Western j 
Bulgarian 6%, 1892 ....... 15 m 94 ' Fae and Midland have risen No astern a tull point, 
Chinese 42 Bilvers 1654 sco) GO TL SOF ILS ETL oop 22 89) | ANd Great Western }. Brighton Preferred and Deferred 
Do Gold 1896, 5% ....... 94 .* I5g ° e-2 JZ .. 101 are AVOUT 2) HIghel than < Week. South-] astern 
Egyptian 4% Unified Debt Lot t ce 107% oo 4 » a 7 += Oe and Chatham issues, in view « the good traffic, show 
—........... we. 197? 2 "$7q | curiously diverse variations. South-Eastern Deferred is 
ib SOF vn cennessces 98 o ©«=—s 98 ae a a lightly lower, while Chatham issues have come into > strong 
oan eo 3%» — ro *e = - . a a demand towards the close, the First Preference being 2 and 
Do Monopoly, 4%......-.-.-. ee 47h oe ata... 474 | the Ordinary ~ higher than last week. The S« otch Stocks 
Hungarian 4% Gold Rentes.... 1004 .. 1004 “ »- 1003 .. 993 are firm. both Caledonian and North British showing an 
Italian 5% Rentes............. 103 «» 1034 . 1054 .. 103! vicimensa Niel ik, ie adidas Ibe following were the eat 
Japanese a% BOOTEIRE occ ccccece i2 ee fo . 7 71 . / appreciable improvement. - SOnOWING Were 16 rates of 
| Mexican Conv., 1899 .......... 1023s .. 1035 . + 1024 .. 103 | continuation on Home Railway stocks at the settlement :— 
Beruvian Corp. 6% Debs. Mix vs $i Ss $s. TE S88 | Caledonian Deferred, opening 18 to 15 6d, closing 25 to 256d; 
| Rassian Ser. I1.,4% .........+ ZAK oe 3 : » 92% 925 | Brighton Deferred, to 7; 4 tham, 3d to gd; Grea 
| rere tenes SSS eee Se SSS eee eee eee 
IMPORTS AND K XPORTS OF SPECIE 
FROM THE TRADE AND NAVIGATION RETURNS FOR SEPTEMBER. 
GOLD. 
Nine Months ended September 30 Month ended September 30. 
| Countries. IMPORTS. EXPonrrs. IMPORTS, EXPORTS. 
1903. 1904. 1903. 1904. 1903. 1904 1903. 1904. 
£ £ & £ £ £ £ £ 
ee (cece ~eseheseeneek ‘ a ““s 200 72,500 ‘ ‘ a és 
A kkeeKcdenewensesnes Senwenene ' 131,368 1,829,772 6,002,821 | 1,506,526 700 142 2,422,370 697,338 
NS Perr rer ey (Jk eidaen seen 696,112 135,773 60,450 127,075 22,269 20,511 14,000 2,000 
ccs KbeChocabainskaketinwhens ‘ 814,039 296,681 99,350 100 11,475 60,430 a a 
PON. oneks a Shwe e ea as kaiaceb aaa ‘ 254,987 427,597 |, 1,907,529 | 5,522,255 $4,973 94,549 34,386 +5,790 
| Portugal, Azores, and Madeira............ 154,408 119,659 809 10,150 18,116 4,160 a 
Ne GE A RNTIOE 56s s se esh nese ndandaes 62,394 +0, 924 ‘ oe 4.675 595 a : 
| DG Sick SSbRS SALES ASSES ARREARS ORES ON 254, oe 31,586 950.6 593. 1,231,000 ; ‘ 850,010 331,000 
SP NE is én dS SAKA KREE SSO RAO ROO 192,35 245,983 28,258 20,169 31.499 53,149 4,132 5,112 
1} China (including Hong Kong) ............ ret 9,670 5 a 2.000 7 i | 
{ PM <liceacssvacahwbaesewkenndeeon see 55 ~ 750,000 - = a | 
fi) SE NEE Sci cnkehebaneaedesenbne es 21,819 23,058 5,000 696,000 2,128 ‘a . I 
Mexico, C. and S. America (except Brazil) 
| Sr EOE Sectexsdue sence ancuwnees 725,142 609,744 2,571,290 4,145,254 89,148 92,058 69,450 184,800 
EL 6 cc chSbbAd ae HaESNSSe Re wOSAT ONE SEE 326,106 327,525 554,880 512,475 34,670 34,329 29,500 70,500 
| RINNE necktie are tainm i knilc ke aie 10,861 8,196 5,000 32,000 2,300 600 5,000 4,000 
I 54404 b KSKOEK GSS ARAN OREMAORE SSO SS 17,500 1,300 120,100 102,000 < a 100,000 a 
\] British South Africa ..........eeeeeeeeee 10,078,457 12,017,909 71,769 470)»=—s- 11,780.593 1,795,217 250 a 
in MeO SURNG TTI ovis ck se ccen nnd odawens 2,177,663 4,960,120 | 1,863,510 3,280,858 212,946 735,032 220,400 589,533 
TO MMMEEN. §<.5544snsGaes sedhbGseaknne denn 4,382,090 3,243,893 119 739,816 532,774 i 7 
INE 6595s tn cae cs ce baseweeneees 381,427 545,012 ss 52,492 13,578 es | 
NN a ll er ta ks a eS . si a 10,000 ae PY 
SOND CUAAOE: iirc dcUcGnecemanaenes 102,515 97,548 1,768,225 1,615,662 25,555 18,410 597, 250 150,796 || 
Total of Gold ........cccccc cece cece 40,847,902 24,771,950 | 16,759,475 '18,484,613 3,085,503 3,462,534 4,346,748 °1,878,869 
SILVER. 
hn ictcidehemiaununicmuaeavaneins 140 606,100 130,850 , 600,100 - ~ - 
POMS. iscsi hue seweasooneweoeseaunn 205,326 288,010 236,635 267,190 $8,532 (1,490 150 395 
| DIE ciidiicnon ewes aan a ehinciiwkanan'se 16,747 31,520 16,800 19,082 163 1.844 4,250 3,857 
PP ci cso Sheed ewes tensa aboanae ews 60,901 94,108 69,100 42,395 4,452 11,266 a 18,895 
POON. 6. seta ecican es yuis baGwe MedwaRaae 292,441 267,388 981,287 467,203 21,674 32,605 97,022 90,495 1! 
Portugal, Azores, and Madecira............ 1. 781 1,238 76,919 14,996 692 206 51,848 5,808 | 
| Spain and Car Ce vaicasiihes rca bheie 42,268 5 117 13,738 4 4 tt 
NA iiin dating eiethbiecwnkiweante 15,79 45,587 42,884 257,774 239 i086 4,399 | 104,144 || 
EON ok veneieh dane n houses canes 157,570 59,738 205,034 280 504 107,175 31,050 6,414 18,024 |} 
| China (including Hong K ise capstan ances 21,850 56,425 523,027 109,722 ‘ 5,000 ee {| 
PO 55k e5dedShKKKASS NK ESNAESNSS EAS ERS 280 +6 +a ‘ ae es | 
i 5,332,030 6,895,957 15,059 50,400 579,596 667,205 ‘ | 
i} Mexico, C. and 8. America (except Brazil) 
SE ANE ARO: -icewkecencdunseaesaer> 126,102 153,643 87,410 5,776 12,519 1€,903 a 9,132 
NI hie PE oie a aon cele neu lee as 305 200 - . : | 
le i ala lia rae 14,527 2.478 10 1,350 13 } | 
DEEN HiikasGehds £45555%50s 0 URSA RAR RRO oe 0 ks 20,000 es “a 
1] British South Africa ......cccccccccccccs 43,468 12,385 50,006 5,643 2 2 156 2,480 2,000 
ii British East Indies ............cccecececs 450,615 600,275 4,791,557 | 7,591,742 - 530,250 428,410 
|] Australia os. ..eeceeeeeeeee esse eee sees 08,800 175,562 30,300 28,200 8,430 13.370 ; 20,000 || 
fe PON 6s .6 cso b6S ase sR bueneeaneees 33,128 51,281 70,100 an 64 )8 70,100 
PG. ks0 sein bsGicsbcinidohevsabnadees en 21,ol2 22,346 15 304 ‘i | 
| Oth: DROS. sckscdvenes ‘ii asakeactan 17,395 20,856 609,851 110,016 f 000 64,380 4,985 | 
| 
— ee — —_ - a — | 
EE HE EE ec cinceverswaccceen 7 038, 499 . 9,342,875 |. 7,764,222 10,254,439 15.044 840 846,597 704,145 } 
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Eastern and North-Eastern, } to 3; Great Western and 
North-Western, ;% to 3; Metropolitan, } to 4; ditto District 
and Hull and Barnsley. 1s to 2s; Midland and South-Western 
Deferred, ;', to North British, 1s to ; South-Eastern 
Deferred, 3-32 to 5-32; Great Central Deferred, 3d to od. 

The traffic returns of seventeen Principal English and Irish 
lines show an increase of £46,334, equal to 2°S per cent., for 
the week, as compared with the corresponding week last year; 
and the three principal Scotch lines show an increase ot 
£6,068, equal to 3°2 per cent. Vor the current half-year, the 
English and Irish lines exhibit a decrease of £174,896, or 0° 
per ce nt., while on the Scotch lines there is a decrease of 
£7,796, equal to o°3 percent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year — July rst. 

The receipts of all the associated c ompanies of the British 
Electric Traction Come for the week ended 7th inst. 
amounted to £24,407, as against £23,176 for the corresponding 
week last year, on a total route mileage this year of 407} 
miles, against 383} miles last year. The aggregate receipts 
to same date since the commencement of the year amounted 
to £984,899, an increase of £83,442 as compared with the 
corresponding period last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the 
purposes :— 


y 
~ 


“Making-up” 
Prices. 


er Fall, Oct. 11. Sept. 27. 


—~-Closing Prices-~. Rise 
Last Week. To-day, 
Barry Deferred Ordinary ...... 10'4  .. a 


eee - 107 “ mae ae) 104 
OO aaa ‘ 314 «e 52% we * a co OME es 293 
Central London Ordinary ...... 89 oe 90 sco + L coe Ge 86 
City and South London ........ 43 ee 48 as. se cu. toe ee eee 
Great Central Preferred........ Ze ee aoe ows 3h. 26 CSCS 
ee BUDE. Seccdescuens ae 142i ae SS ae. 
Great Eastern ........ . 894 ae 1} oo + B@ « Bec Se 
Great Northern Deferred . 5 cued 4) aa «- 414 .. 40% 
Oe COMED kacaccseccoccace 1384 .. 139 eer + . 138 .. 1374 
Hull and Barnsley ............ 37 a i bee 30f 56 
Lancashire and Yorkshire .... 105 ee 1064 oo + Ip 105 .. FB 
London, Brighton, &ec.,“A” ‘ 120 a 1224 xa Ze . 120 1174 
London, Chatham, and Dover. 15} <u 162 i Py ‘a ao .. 352 
Do Arbitration Pre ference .. 97 wii 39 a an er ee 
London and North-Western.... 1514 .. 153 oe lg .. "SL 1. (405 
London and South-Western.... 154 oe IA ae «s 150 oe TR 
Bh EANNEO  Gocdc ccccvacasonse SON. a ae es } 524 .. Sl 
Metropolitan Consolidated ve We ws 9% .+ li 972 .. 95} 
Metropolitan District......... ‘ 42} oe 423 ec & .2 425.2 40 
Midland Preferred ....... Sk i 68 Ke 68 cae - 672... 663 
oR een 6 ee 664... A. A .. 6 
North British Ordinary ....... 443x .. 452 ' a. 448 . 448 
Do 3% Preferred ........... ‘ 754 a 16 er 4 754 .. 76% 
North-Eastern—Consols ..... - ] 38 on 39 ee 1 aa 1373 ee 26} 
North Staffordshire........... ‘ 95 “a 94 . FT cc Res Se 
South-Eastern “A”’..... ° GR ks ee ee 


American Railways. In spite ot occasional uncertainty, 
the course of the American market generally has been 
towards higher prices. In Wall Street it is declared that the 
monetary demands for crop-moving purposes are well provided 
for, and this fact has imparted confidence to the stock 
market. Milwaukee shares have further risen 1, to 172, 
which constitutes arecord for the current year, and compares 
with a lowest price of 141}. Union Pacifics show an advance 
of 23, having been in demand on the appointment of new 
directors, giving increased weight to the Rockefeller interest. 
Advances of about 12 each are recorded in Atchison, Balti- 
more and Ohio, and Louisville and Nashville, while New York 
Central have gained 7 Less pronounced improvements 
are shown in Denver and Rio Grande, Missouri, Kansas, 
and Texas, Reading Southern Railway, and Southern Pacific. 
Erie almost alone shows weakness, due to the unfavourable 
character of the annual statement. The general rate of con 
tinuation on American Rails at the settlement was 2) to 3! 
per cent. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 


} 
l 


) 


“ Making-up” 


Closing Prices Rise Prices. 
ast Week. Vo-day. or Fall. Oct. il.s pt. 2 
iON GO ick dicciccascess ili 85 o + .. 86) 8 
BP PARIONIOS oc ckccisacedes - 103 ee 10 ‘ o. S05) «+ 103 
Baltimore and Ohio.........+6. ) ME ne lg .. 93% 914 
Do Preferred ...... cuanene ib i i7 ee - 9% .. % 
Chicago, Mil.,& St. Paul, CStk. 171 oe 372 i ] . 17h 1624 
Denver «& Rio Grande Grd, Shs, 285 ke 29% oe -o SO} 50} 
Do Preferred Shares ........ 64 : 84 ee oo St... 8 
Erie Railroad Com, Stock...... ee pA oe Bing ; a 
DO SOUP NOL. kccccccccccccees 10; ee 70, ee BS... TH es BS 
Be ON ks . vekediduecrnus ° 5 . 49 eo + A ° + 17k 
lilinois Central Shares ....... 1465 eo. 148} ee 2 147 1424 
Louisville & Nashville, C Stock Sl ee 1524 ° l o aan - 123 
New York Central Shares...... SSI ee IS5Ax oe 1344 2. 130% 
N.Y., Ontario, and W. Reg. Shs. ‘ wa 56} ei i... & . 363 
Norfolk & Western Common .. . ee T3y oe i oe oe ae 
DO AGFUPreh. ccsscece a V2 ee 92 o. + $$ .. 9 
Pennsylvania R.R, $50Shares 682 ee O85 we 634 672 
Sree ee Sy on 364 ee t 7 4} 
Southern Ordinary .......e.006 3 +. 4 « + If Si . IS 
DO Non-cumt. Pref. oo. ccccece 7 ee ] ee ‘ ( » we 
Gouthern Pacific ....cccccccece 602 ee 6l ce 4 2 l 58 
Union Pacitic Shares .......... 10 ee 1084 ee 24 od 104 
Wabash Pref. Stock ....... a oS os wt. oe Se 
Do 6% General Mort. Certs... 67 . 68 cco @ 2 ow @ wc CH 
+ 
Colonial and Foreign Railways \ fair number o! 


curities of the Canadian 
shares are slightly lower than 


taken place in the 
anadian Pacific 


de alings have 
railways. 
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last seitlemerct are also given for reference | 





| coolies are reported to be stranded on an island, they will 





advances in Grand Trunk 
Guaranteed stocks. Mexicans have been 
on the sensatiorsal dividend announcement, 
the First Preference being 8}, ani the Second Preference 
5} higher than last week. In the Argentine market, 
‘ordoba stocks r main the favourite speculation. Cordoba 
nce has risen no less than 7, and 


last week, while there are small 
Ordinary and 
actively bought 


ind Rosario Pre 


Cordoba Cen seal 'E irst and Second Preference are 2 
and 3 higher respectively. The present quotation for 
Cordoba and Rosario is 95, the lowest this year being 
361, and the two Cordoba Central issues have risen 


respectively. Buenos Ayres 
Western and Great So ithe rn show no ch ange on the week. 
Small advances have occurred in Buenos Ayres and Rosario 
a. and Argentine North-Eastern Debenture stocks, 
while East Arge rt is a point down. San Paulo (Brazilian) 
has ities improved to 179. Rates of continuation in this 
department were as follow :—Grank Trunk Ordinary, 3d to 
od; ditto First Preference, } to |; ditto Second Preterence, 
' to }; and ditto Third Preterence, ts to 1s 9d; Mexican 
Ordinary, 9d to 1s 34; ditto First Preference, } to 1; ditto 
Second Preference, 1s to 2s. 

The following shows the net movement on the week in 
some of the principal issues:— 


from 80 and 71 to 103 and 81 


“Making-up ” 


7—Closing Prices—~, Rise Prices. 





Last Week. To-day. or Fall. Oct. 11.Sept. 27. 
Bombay, Baroda, &c. ....... 157 oe EX eo — T oo IAG -e 1K 
Buenos Ayres and Rosario Ord. G64x oe 97 eo + lb ee 9 «e B64 
Bnenos Ayres Great Southern... 138 ee ES eo ce coe BSB co ee 
Canadian Pacific, Shares ..... —: — ee S wc BE ce BE 
Grand Trunk of Can: Mee «cs + t:.e 165 .. 153 

Do First Preference......... - 104% .. 1033 .- + ¢ «» 104% .. 102 
Do Second Preference deg 91 A ee 922 ee & ee 91} ee 894 
Do Third Preference ....... e 43 ee 44 ee + 1 wo BS co Oe 
Great Indian Peninsula B...... Se sa 21h we -- ++ oe BIR. 214 
Mexican Railway, Ordinary.... 193 .. 21h oe + 23 «« 198 .. 195 
Do First Preference Reniwneaes e 88 ee 97 ee 8% .. S94 .. 88 
Do Second Preference ..... « 323... 3 oo + SE... BS oe 32 
I dncccde vadusercaateunds ‘ "= 3« Th com fee Tue 7 
ED acndceecceveetcdie ssa Ben oo ee + oo 318 ue TM 
Miscellaneous, --Bank shares have participated in the 


general improvement, all the movements being in the upward 
direction. Advances are marked in London and Provincial, 


London a Standard of South Africa, African 
Banking Corporation, and Union of Australia. Only a few 


variations have taken place - 
and these are mostly toward 
been active dealings in Biec be rt’s Brewery and St Louis 
Breweries, as a result of which the Ordinary and Preference 
stocks of the former have risen 7 each, and the Preference 
shares of the latter have advanced from 54 to 7. Hudson's 
Bays have frequently c h: inged hands at from 47} to 48) ;, and 
close higher still at 49, or 2 points higher than last week. In the 
Iron and Coal group, substantial advances have taken place 
in the Preference shares of Stewart aad Lloyds and the Dun- 
derland Iron Ore Company. Gas Light and Coke stock is a 
point higher, and a rise ot 5 has occurred in Imperial Conti- 
nental Gas stock. Higher prices are quoted for Telegraph 
Construction and Maintenance, Spratt’s Patent, A. and F. 
Pears, Eastman Kodak, and Calico Printers. <A big drop has 
occurred in A.B.C. shares, on the announcement that no 
bonus is to be given in the shape of an allotment of new 
capiti il. 

Che following are the prices and variations of the more 
active shares :— 


English Brewery securities, 
; lower prices. There have 


MISCELLANEOUS. 


Closing Prices, Ris Closing Prices, Rise 


Last ‘To- vt Last ‘To- or 

Week, day. Fall. Week. day. Fall. . 
AllsoppOrd. ...... 2s Me we Imp. Ottoman Bank 132 .. i5}.. s 
Anglo-American Tel 514 .. 50\x..— $ Lipton ............ bce we 
Arinstrongs ........ 2tgx.. 2 fs | Lon. & County Bank 95} .. 954 oe 
British Kiec.Tractn. luv .. 10 .. Lon. & West. Bank 575 57} - 2 
Coats (J.and P.) .. 43... 54 ..+ 4 | Lon.Genl. Omnibuslll4 ..1llg .. ee 
Eng. Sewing Cotton - §..+ ¢ Vick’rsSns& M’xm 13 .. 1h .e oe 
Gas Light, &c...... 95 96 ..+ 1  Spiersand Pond .. 4 .. 4 «s es 
Guinness Ord.......5 -.550 .. U. S. Steel Corpn... 18} .. 20} ..+ 2 
Harrod’s Stores.... 3/7 aa a Te Pe esudane «Tt «cc Oe. eo G 
Hudson's Bay...... 47 a as 2 | Welsbach Ord...... fa-+ i++ ee 


Circus has shared to some extent in 
he generally more cheerful tone, though the monthly return 
the g L ) S \ 

of gold prod particularly encouraging. The 
labour return, however, was good, showing a gain of several 
sath, and though a couple of thousand 


Mines.— The Kafhr 
uction was not 


thousands tor the m 





doubtless ion b m their way to South Africa once 
more. It is expected, too, that the stream will be 
kept constantly flowing. The movement this week, how- 
ever, is little mor than a firming up of prices, 
ind though it is fairly general, it does not in many cases 


The biggest advance Is one 
in Modderfontein, and rises of $ each are shown in Apex, 
Mines are | higher, and a 
similar improvement isinarked in Simmer West, Randfontein, 
Ferreira, and Crown Reef. There are numerous advances 
i to -, Lut. on the other hand, slight relapses 
ive occurred in City and Suburban, Geldenhuis Estate, 
Jubilee, Lancaster West, and Princess Estate. De Beers have 
given way appreciably, while among the shares of Finance 
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s, Gold Trus 1OW ¥ . [ 
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STATEMENT oF BANK ACCOUNTS. 
The following statement shows the position at the end of SeprempBer of banks which issue monthly and 
quarterly statements of accounts :— 
Cash on 


TOTAL Hand Cash at Disco’nts 


iscounts : 
LIABILI- and at Call and Invest- where pe pong ' Miscel- Toran 
TIES Bank of 5SBort ments. stated oans, janeous. ASSETS. 
cs. 2an ot N Stic &e. 
Eng. &c.| oOblce- separately 


Liabili- Deposit 

ties to and Cur-  Miscel- 
Share- rent Ac-  laneous. 
holders. counts, &c. 


b 
& 
wt 


x & x 


te 


& 











b 
Capital and Counties |2,400,000| 28,286,833 491,094 31,177,927 4,367,263 3.471.988 5, 16,704, 1,369,756)51,177, 927 
London ard County. ./5 537,993) 43,809,165 1,581,336! 48,928,494 7,383,580 2.721.852 ). 9,027,054 18,027, 2,375,570 48.928 494 | 
Londonand S.-Westn./1,850,000 12,827,944 523 12°; 15,201,073 1,893.74] 861.5153 el 8.789, 1,631 15,201,073 
London & W’stminst’:/4,200,000 26,805,030 &98 839€, 31,903,926 3956.8 46 4,924,900 3 A 17,228 ,898,237 31,903,926 e| 
Lond. City & Midland!6,107,822 44,810,690; 2.104672 53,023,184) 6,740,863 6,541,795 7 5,682,041 25,219, ,364,020 53,023,184 
London Joint - Stock |2,940,000' 16,161,478 903,403 20,004,881 2,104,107 4,395,215 4, 8,205 333,591 29,004,881 
1,367 6,457,992 9, 6,426,798 23 :791,028 63,535 122 





pe 
YO 
Dwon 
Or 
SO OC 
- Ww 
ir © D 
on 


280 1.551.535 7,761.5 
30° 3,088,53C 14745 





1D Wale - 


Oe GW & GW 
re 
in 
Oo 


National Provincial. 5,500,000, 50,068,15¢ 300,960 55,669,110 xs 
North & South Wales!1,250,000 10,453,331 741,80: 12,495,135 1,015,577 12, ‘445, 135 


1 2,429,572 31,131,986 


-NNr OC 


Co 

aes + 
»S 
0° 
re 
a 
~ 
co 


POR ccanawvereondes 3,492,297, 25,806,608 1,833,081) 31,131,986 "399 5,038.2 219 3.157.658 2 243 807 l 
Stamford, Spalding, & 

ee rere 451,590 3,108,811 28,727 3,589,128 240,523 52,10? 635,63) 148,027 2,377,709. 104,785 3,589,128 
Union of London and 

Smiths .........- 4,704,785) 31,249,288 2,857,984, 38.812.057 5.414.694 4,938,432 5,565,48¢ ~ 19,094 462 3,748 982 38,812,057 
Williams, Deacon ..!1,600,000! 11,005,042 845,243! 13,452,285. 1,638,228 963.8)9 2.384.913 1,602,056  5,630,9321,182,321|13,452,285 


se. 





Railway is nearing completion. Three-quarters of the machinery | £1,000 has been added to the reserve for future st ck depreciation, 

have been delivered, including two of the turbo-generators, which | leaving a credit balance of £5,202 to be carried forward 

are now being erected, and it is expected that tests of the machinery | ENE 7 CYCLE Phe year ended August 31st: The net profit 

will be made during the months of October and Novembei I! 4 h th alance lett from last vear £15,312 Dividend 

Details are giver pr é of the electrificationof the 5 per cent. (free of income-tax) on the ordinary shares ; transfer to 

District Railway an nstruction of the various tube railways reserve 2.000: carrv forward ‘ 

under the control of the company HIGHLAND DISTILLERIES (ne directors, in their report for 
WESTERN RAILWAY OF HAVANA. The report for the year the vear ended August 31st last, recommend, after setting aside 

ended June 3oth states that out of an available balance on net /4. for depreciation, that final dividend and bonus of 74 per 

revenue account of £23 30 the board proposes to pay a balance cent. be declared, m ik vith the interim dividend paid, 123 per 


dividend of 6s per share, making, with the in 





cent. for the year (subject to tax) This di ion will >» forwat 

f21,000, and Jeave a balauce of £2,530 to rried forward IBBOTSON BROTHERS AND CO.—Year ended June 30th, net 
Capital expenditure during the year amounted to £76,703, in-. profit £18,821, with the baiance from the previous year; total, 
cluding : 57248 n account of the extension. In order to adjust ; £25,200 available for distributic \fter x £14,000 ¢ od - 
the balance to the debit of the account, and to provide for the will a unt, a further dividend of per cent. is reeammended 
completion of the extension to San Juan and tuture capital « making, with the interim d lend paid, 75 ‘cent, for the year 





penditure, the b ird recommend the creation of a turther 10,00 : ‘ _ emains to carrv f a 
hares, thus increasing the share capital to {8 ’ ‘KIN YRE TE a & STA TES Year ended June 3otl Net 
j atter paving directors’ fees, &c., 1 me-tax, an 


MISCELLANEOUS COMPANIES. 


a P sion superinten t | >at profit and loss account, £2,216, 
ALBERT EADIE CHAIN Year ended August 31st Proit, | 16 which has to be addad (ha becaatt forward Che board have 
year ended May 3rst last states that, a e¢ x the « ture | that fr weil cna Tred 








| idend ¢ er cent . lh, yrdin . har + t vent - . . 

£ Dividend a ; n the ordinary shares tor the year paid the dividend 1 the preterence shares, and have provide 
cart y forward, £3,057 ; : : wear and tear of machinery £259, and they now recommend 

ARCHIBALD ARROL AND SONS [he directors’ report for the | .,vument of a dividend of > ner cent. on the ordinary share 
interest and paving the dividend on the preference shares they do pina ide are enn eee 

sea saniantcl “cntines, Heaind he a i a a tel es a oat Mc PARKE’'S DRUG STORES fhe payment of the dividend for he 
not re¢ lend anv further dividend on the ordinarv shares beyond | , 7 ‘ at al aa a 

] 1 was half-year on the prefer hares at the rate olf o per cent. pel 


the 3 per cent. already paid. <A balance of /1,812 remainst it 


| annum 1s ann 


forward. ; nee ; 
BALDWINS.—The annual report for the year ended June 30%! REY NOLDS BR OTHE RS.—The directors, in their report for the 
} \ f 1 Mav 31st last, state that after provid or depr eciation, 


states that the profits on manulacturing and trading a unts, a ; ; : 
>net profits amounted to £7,795, and with the hahaa from the 








| 

i 
EPOPEE cove cvovicess 5,148,000, 56,147,012 1,238,110 63,533,122 
National Bank..... 2,028,063 11,021,476 1,264,859! 14.314,397 


aiter providing for discoun an I to /68.8<«¢ \gains this to i ] I 
sum the ving cnat have been mad {10.209 for income previous vear there isan available total of £9,596 It in penne 
: ; = "’ , a . } oan act + 
tax tock trustes le ( t fees and manag y | alle anterring {2 9 to rese e accou to pay a dividend of Io 
: a co. | percer -Jinar ] ; , as aie tinal 
directors’ remuneration, solicitors’ and auditor charges, &c.; | P& 1t. on the ordinary shares, leaving £1,63c tocarry forward. 





£16,794 for expenditure on alterations and improveme 


{10,000 for depreciati the paymen’ of premiums on sinking | 


funds fer the redemption of leaseholds and debenture stock absorb 5 
£5,629, and payment of the debenture interest {11,250. The 
amount required for the preference dividend is £13, ), Which 


t 
t 
includes the dividend payable on August 1, 1904. To the balance | 
thus left has to be added the sum of f11,145 brought forward from 


' 

last year, making a total of £12,287 to be carried forward to the is 

| credit of the current vear’s account. [ lighland 
| ; 

j 

| 
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BWLLFA AND MERTHYR DARE STEAM eee (1891) 
Cream 


The directors, in their report for the hall-year enc s June 30th, 
recommend out of the six months’ profits a cee te 





} 
i 

I2 per cent. per annum on the preference shares, and at the rate of 
r 


t 
- - + +} } } a | } + . , { 
35 per cent. on the deferred shares. It is also proposed to paya | 
further dividend of 124 per cent n the deferred in respect of the | 
sum of £5,000 reserved in previous half-yearly accounts agains 
} repayment of loan which has been discharged. <A balanceot £72 
} remains to carry forward. 
; 
] DUCKWARI (CEYLON) TEA PLANTATION Year ended 
| 
June 30th, including balance brought forward, and after writing 
off 10 per cent. depreciation in valae of machinery and buildings, 





| 
the balance at credit of prefit and loss account is £3,083. After 
providing for an interim dividend on the ordinary shares and pre- ianatienatiiartinatiantinatin 
ference dividends, it is proposed to pay 4$ per cent. (making 7 per 
'}/ cent in full for the year) on the ordinary shares, to pla e {1,500 
to veverve und, and to carey £183 Dra WILLIAM TEACHER 


EADIE MANUFACTURING Year ended August 31st. Net profit, 
£30,085; with ba ince brought forward, £44,216 Dividend of 
‘ r cent. on the ordinary shares 
|| placing to reserve fund f10,000, and carrying forward £17,151. 

} EDISON AND SWAN UNILED ELECTRIC LIGHT.— The report for 


the year ended June 30, 1904, shows that £42,604 has been brought 


& SONS, 


SCOTCH WHISKY DISTILLERS 
BLENDERS and EXPORTERS, 


a 


/} ro per cent. an 








ON 


} ss } 
from profit and loss account Interest om debenture stocks has 
absorbed £18,761; 11,000 has been set aside as depreciat 


 fetold aod lensed property, plan, machinery. and soo * GLASGOW, LONDON, MANCHESTER | | 


| f Sy be en reserved on account of bad and doubttul mae: maak 
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-The report for 


1904, states that the profits, after ma 
the buildings and machinery in a condition of thorough req 
cost of 418,221, amount to £74,503, to which hasto b 
{17,382 brought forward. The directors recommend 
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; ae ty pe BROKEN HILL PROPRIETARY.—TVhe report for the half-year 
cent. per annum, accrued, £6,731; dividend on ihe ordinar are ended May 31st states that the output of bullion from the smelters 
of6 percent. per annum, /1 Pe 1g aside tor 'avlon | for this half-year has proved a record one, over 35,000 tons having 
£15,00 ’ oe eee eae ie . . been ed [he gross p ints to £120,573, which, 

} , | + Tr)? 4 t , 

SADLER AND C CO.—Year ended J! aa te ni its £14, " ifter ing £19,175 for defy 1 upon the several plants, 
the bal e n tl e previous yeé s I 9 fier prov leaves a ne profit of 1 60 The s of £18,¢ 16 has been 
let ippro eer £3 ) WW l xpended in construction, of which (3,527 was on account of 
Ln ation, and f# 1,2 eClal | im emen ind additi ; tot! nelting plant, £3,516 for the 

} Carry’ va Uphuri cid plant, and ; ) in « tion with the iC 
la ssued a the | separation plant. The balance has b listributed o the other 
PUES USE POCEIVE Se + va plants. Two divi ls of 1s 6d and ts per share respec 
5 is I \ Ne TONt | tively have been distributed dur 1g the half 1 With reg lto 
t t tr ¢ 1 } ’ 
7% ore * | the reserve fund, of whic {40 ) was transferred to the Iron ]] 
re ; rect : P©Ct | Knob Railwa construction a int, th lirect propose 
’ ) transferring ba igain this half-vear, thus leaving only 
n+ -+ ( i > livres ] ) ter ‘ea s the “= 
Leia c repentures, Gd I 2 on preter nat . { 00 of the reserve invested in the company’s busine vid thi 
liy ~+ nr t yNe +} ‘ > + ° ‘ . . 
lirect pi » re € wt ti 4i me ) l is intended to re up the f 1] ing ha vea 
in Ca i \ the i Ll] y om > on ' } } 
* GLYNN’'S LYDENBUR G.—The report for the ended July 31s 
on the iry shares, ma , erim ; : t : 
. 3 : ; tates that the profit from ordinary working amou ito £39,642 
per ¢ rt vea At 19 } ma g lat ee . 
, : - Ont king l nes a profit of £3,604 has been ma 
for £17,778, th im of ¥ Ace t \ lt : ; ; : 
: ; 1} ving that the capital expe Ire ont In ised slimes plat 
amount of balance t carr 1 lb : ; 
Ee. al { . I rt t| man ' LY le 
i ‘ f4 m the aut a um ( ) ing t 

SWAZIELAND CORPORATION ——[te t the 12 m ; ‘ . 

June 30, 1904, states that, altl *14 much hampered by 1a : —_ 
} ’ . 4 , ' Lbs , 
lous conditions obtaining in S\ UI ere thet viii — 
such thing as a Civil Court . vr ‘ LAF S VIEW VONSOLS Che renort for the year ended June 
have inaugurated stea ; | ' 1904, states that the balance brought vard was £54,1 Durin 
5 ee t i . 1 i fy oe +} ro ti f t} 

syst t gati 1« | i 1 of L 1€ y rasum f pen 1 th re y ut it 

» far oe lv gra Nt In | | Hi plant and equipm lasu f 2 Was Wri ff the cost 
E: the ( nr for Sout tain ¢ \ } & Dalance { $42,9 wh 1 nas D 
Swa t 1 \ rr t me ul fun Add ial ex liture, 
tions e I } 5 r ] } 4 n ¢ lated at ) {I 9, wil 
intimat iven by him va Ato this tu yi it and L utter vid 
tants, a Proclamation w ssued the 3rd inst., pr ! : t n bh prout ot £331 
establisti it of a settled Gov nt Swazielan ict rese le-tax, £70 balance, 32,494 Out 
text of this P: . 1 . ila t ectors recomm | iyment of a dividend of 
howe ed ut ; ul an 6a p e ct n ADSOTOINg f , to 
rema f oO i r L } o€ ul i 1 i 1 w10n Ot I p ( it. thie 

7 : : 

1 t + + - \¥ i i 1 i { \ 1 n 
equitabie lsa u ry a ; ' ee b ; , : t ; bea 
ort var is monor S i \ ) irr \ | ri ) hitu 

1 : 5 
tion of 1 is rece u f tl t 1 ’ ous 

f the wild t lich i fth moun ) , making tal sums] 

“ ; : eke rt \ 
hay . subn ted y eX] . i 1 ) I t € 5 yt th mpi 9 \ 
Exper il pla y of . ur f Egyt \ 1 t i und in 1 
native s being proce i J wnces i- | pa oD the smalt sum Of £ 10,11 e 
tl t i Satisfactory cond rhe | MOODIE'S GOLD MINING AND EXPLORA TION Che report 
last ited to £8o, , which, afte t | t e year ende March 31st states that the gr earnl 1 
payable to the Forbes Reef Gold Mi ( ipa I ling the ba e brought t A lounte 7 to £8,175 
- mpl + of 4 Soc me f | lary general expenses a inte to £3,349, in addition 
exploitation and developme | which the board have, during the ent year, been comp 

TONGAAT Susan. Year ¢ May 31st: 1 1 tothe Govern wa sum £44221 ON 1 
the bala f n > Nrevion ans It is it mbour hasa p Ve la progres 
that a dix han 1 papa ent. be paid oa the | f | th tot the company Ss | rey : 
the year, leaving £3,399 to be carried forward ® ‘RIO TINTO | I rs present, as usual, abriefinterimr 

{ ‘ rrr )u ne npanvs of tion 1 J Irrent yeat r 

M(NING@ COMPANIES. ; the Ut Peas 

. y > > . it té in } \ hive hi tne ) Inent i 

CRUSHING RETURNS E — Sanaa 

(For last calendar month except ere otherwise st ) tar, U ees euenees . POSS Y Cal, VELL 
sumption is a little yper contents of p 
Tons ary ull markets has been low The consum mot 
Crushed. Gold Recovered, : iwphur « j in € - the re yu ur 
annem amen — ' } ld + i j | 
— i re 1 gold | ( a id irom (¢ lavon 
MINE, : E ~ 
2 a ly be about the same asin 1 1 the ex it qua 
on td (Vv) li . . 
Mill. && Mill Value, rit has been noted 1s Lintained There have 
me I; tua s in the _ : + M.L. copper during 
present year, but up to the end of S:ptember the average price 
Ozs O Ozs re about {1 55 pe ton low tha the ay Lze ) 1 am 
Ast ( ds x inthe previous vear, and I is been an ¢ rreater fall 
Ashanti Sansu er f eoG } } ] 
Alaska Treadwell f 2 } ine i 1 i 
Associated of W. A 7,2 mated pr its of the ir, a erim fond s25 
Ante Matabele j 12 | me-tan n the ordinary 1a! 

cS ° S “TANGANZIKA CONCESSIONS. The report for the year « 
Belle Pro } R t hat vin to < una int lAVING 
Bibia 1,4 pe itly siiaune ym Af 1, 1t has not been poss to n 
Britis ec _— ; fa +. issue the balan f ut an earlier dat The ¢ > 

1G. F N u 7,00 6 494 rred in connecti vith the Ipany’s operat rN 
d f 1 tern Rhodesia has bet ur lf ird to be deal 11 
I n Ur l 8,54 f 197 1 : ee (re t ten i 
: é Li ex] ture swtoaila ci € lered n 
iS ccethnan aneka 174 ' ord rt mply h thet fth il conces 1g 
B ler Prop 10 658 ] e British South Africa Company, 1 has now be 
Re land) ( t 1 
ater . 18 stimportat i ri vade. As a further result 
oe 159 10 14 ture in N rth-Eastern Ithodesta, thi fterent t 
I's ( } , maf pal mini ies e explored since the date 
oy es : 4 : ! last meet 1 has b2en do ont Kuwe M t 
ave a i Crown 1.64 | : 
Oroy \ x 129 1,870 | nat f y,a ta L ( it have b ’ yt) 

Red I é i Phi > output of li 1th pto date i 

R P u ¢ leay b ma t ea t t monthly 
me b ) 

1! ¢ ] 71 674) § Phe « s Ba cnaibeitnd 
} Sao B 45) i i y eth +15 
| Sor : ys 7} } 1 Cit ) rt lere 1 e than 
| Sa 163 sa tics ' 

Ss Ww) ) 1 

7 j 10x TRANSVAAL GOLD PRO DUCTI ON Tire foilowing returns for the 

1] \ ( =} ; 2 id g } | ive b 1 re ia | , Du ! {its 

i W hite é er M Ret 2,1 ] l ) ) ‘ } la-l 

|| W 1 Selukw 19 <x ) ; Lied, ) 1 l 1 led f pu 1 
{| W 91.593 372 ) par n 
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———— — —— iene aE _ eT 
October 15, 1904.] 
a one 
Yield. Prof 
Sept. Aug. July Fept At July 
Ozs, Ozs. Ozs. £ £ & 
er 7,291 7,465 7,830 15,36! 15,51! 16 587 
Barrett 512 5115) 400 500 600 
Bonanza... 5,465 5,584 »,42° 12,515 12,5€0 12,3479 
City and Sub urban, oeeune 9,260 9,035 8,32° 15,159 16,361 14,251 
Consolidated Main Reef 4,508 4,218 4,160 5,591 5,101 4,705 
Crown Deep 9,229 8.9RE 8,969 17,700 16,200 17,400 
Crown Reet 10,692, 10,862 11,031 21,839 21,715) 21,602 
Driefontein 7.644 3.086 8,244 14,209 15,188 16,450 
Durban Roodeport 3,955 3935 3,928 7,000 6,35CC 6,0C0 
Durban Rcodeport Der P. 3,865 3,760 3,787 5,100 4,800 5,300 
Ferreira . ; 11,072 11.321 11,534; 23.824 25,676 23,174 
Ferreira Deep .... 7,204 7,215 7,167 16,500 17,300 16,900 
French Rand 3,044 3,30! 3,451 2,653 2,251 3,039 | 
Geldenhuis Deep 10 Sul 10,417 9,676 23,19 23,100 21,509 
Geldenhuis Estate 5,34 5,398 5,287. 10478 10,011 9,755 
Geldenhuis Main Reet 1,207 1,17 1,215 1,040 1,028 1,047 
Ginsberg 3,381 3,387 3,207 3°04 5,106 4,989 
Gleneairn Main Res e r 3,705 3,878 3.931 4,745 5,195 5,009 
Glen Deep........ », 283 85 »,62( 5.400 10.000 10,2C0 
Glynn's Lydenburg 1.494 1,554 1,606 . i 
Henry Nourse 5 06 E174 18] 9,767 9.753 9,757 
Heriot... 2,907 3.046 3,435 42 1,15! 2,511 
Jnbilee 1,46 1,8)) 1,714 es 
Jumpers. 5,200 2,710 2,797 2,415 , 
Jumpers De p 5,639 5268 5,614 6.100 5,600 »,800 
Knight's Deep 6,024 6,526 6,7 3,561 4,978 259 
Lancaster 3,333 3,370 3,34) 2,298 2,228 2,380 
Lancaster West 2.435 2,541 2,438 2.438 2,761 2,281 
Langlaagte Deep 6,119 6,391 6,28] 7,100 7,200 ,200 
Langlaagte Estate 8,350 8,55. 8,505 
Lisbon-Berlyn 62 737 ‘ es 
May Consolidated 5,74) 5,77€ 10,21 30,859 10,853 
Meyer and Charlton 4,683 4,044 8,£04 8,62 7,650 
New Comet 1,330 
| New Goch at 3,731 3,97€ 2,513 »,040 4 291 
New Modderfontein .. 3,607 3°85 3,723 3,985 4,058 
New Primrose 6,614 6,460 12,294 12,15 12,222 
New Unitied Main Reef 3,226 3,1 6€ 84¢ 1269 1,376 
Nigel ° ee 2,890 2.97¢ 2,807 2,709 2,936 
Nour-e Deep 4,249 4.7% 7.200 5 900 5,800 
tietfontein “*A™..... 2.826 3 4.579 +581 4,598 
Robinson 14,790 6.009 »,5F8 35.145 
| Robinson Central Deep 3,767 9,699 8,157 » 3°5 
| Robinson Deep 12 341 23,22 21,337 25,078 
Robinson Randfontein. ; 4.745 
| Ro depoort Central Deep .. 2,521 930 932 92 
| Roodepoort United M.R 4.234 6.009 6,012 a 410 
Rose Deep..........++0e-- 9,000 15,000 17,900 18,0CO 
Salisbury ],80 2.27 £92 
Sheba ; 1.466 1.3% 
|} Simmer and Jack 0,80] 10,506 16,034 14,332 10.982 
| South Randfontein 062 » O4E 
| Transvaal G.M. Fstates . 186 3,11! 
| ‘Treasury 3,655 3,651 7,010 7,082 7,166 
WE Bib tctcaxctacdewesade 4.508 4.459 7,11 7,206 6,988 
Village Main Reet . 9,260 9,44 13,000 15,500 13,200 
Vogelstruis Estates ° 1,899 1,875 z 
Wemmer . bain 81 ee 13,336 
West Rand Central ; 1,118 1,09 1,254 1,17 1,475 
Windsor ie va 1,349 1,444 
Wolhuter . aaa aera 4,988 4,693 2,529 1 627 132 
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THB CURN TRADEB. 
Mark Lane, Friday Evening. 


Farm work in general now in a forward state, favourable 
eather having enabled farmers t ake capital progress re- 
pecting autumn sov the market displayed a subdued state 
of affair luring the gre part of the week, the demand for 
ereals being easured by pressing requirements, and 
th igh sel) inifested ] il it t I e thei es 
valu in several instances were distinctly weaker i1 rder t 
trace Native whea is hithert« » IS Malnly treated for ] ally, 
while a ill quantity the London market was held for full 
rat id ys ple emi ata premium. G 1 to fine 
illing re quoted 32s 6d to 34s 6d per qr, delivered up. Busi- 
li¢ l l ] rted wheat was slow all r yund, and buyers claimed 
the advantage re specting any alteration in price. Australian 
juoied 32s Od to 338 Od; No. 2 Club Calcutta, 31s 3d to 31s 6d 
ui dt [ e S th Ku ‘ » 34 t 355 pe ar, lane terms \ 
teaday t t v rned th fl I arketl, ind king ist | 
at ted a fi a unt of attention onsequencs t the 
scarcity of A ica No. 1 tow households 2Ss od delivered 
try | ts, 20s to 28s; hl Duke, ex store, 25s | and 
Australian, 20s 6d to 27 e! Similar features I f h 
he those pred ating on spot. Bi 
tt ¢ é el ¢ e, and values through it 
downw \ rg Australian, Se} ber-October, was 
ced t las) lod; South Russian, Decer ber-Ji uarv, 
+4 } 1 \ torlian, a i 3 od ind red Walla, ditto, 
225 | Not uch the hay tf business transpire 
pat 1 rates were uph | N 2 Club ¢ 
if] ing } Is October-November \ 
Noveml DD v1 t 21S; With ft re \ 
i 2 I ! t o barle W 
LD le l yu tres D yo fi 
Witl th ei ‘ 
| rial ye barley rul vi 
1 Azoff, 10s 6d, and Pers! Iss ( 
b \ proceeded quietly, and thoug 
( ve he « part t! veek | ¢ 
rel ed and led full rat Par ( 
N laief () ber-N ber, Ww t at Ibs 1! t ’ 
Dece uber-Ja Ua It ) \taize Ss} Ss quite 
flat, und being qg d 20s, landed, for O sa, While \ 





Add to this the estin 








1673 





River Plate ruled easier, at 20s 6d to 20s gd, ex quay. Cargoes of 
this grain elicited very little inquiry, and the small sales include 
River Plate, Ni iiber-December, at 198 gd. River Plate 
parcels, afloat, s Id 19s 4! ds and December, 20s. Oats dull, 
and or foreign kinds spot, and 38 lbs Russian, as to 
sa! ted 14s to 14s “ ex quay. Wheat—The market for 
irg layed a quiet appearance, and prices in some 
quarters lightly easier. 32s 9d required for Australian, 

I 325 3d to 35s for cargoes afloat, as to size and 
p ew South Wales, afloat, sellers, 34s gd. Walla- 
Wi yer-November, offered at 36s. yes nian, prompt, 
he lor Rosario-Santa , 92 lbs, = at, 33S to 338 3d, 
as to position asked, and 33s f ditto, No anes ember. 
Bahia Blanca-Barletta, 62 lbs, loading, sellers, "338. This price 
vanted for Chilian, arrived Azoft-Black Sea for shipment 





offered at 31s to 36s, as to sample Parcels White Delhi, 
November-December, sold 31s 1'4d:; and red Karachi, ditto, 
2qs 4lsd 328 Od to 33S pa f North Russian, October old 
style. Maize quiet, and cargoes afloat were somewhat easier, 
distant, however, being unaltered. Indiani ns La Plata, 
October 7th bill of lading, sold 1gs gd; < 3,9c0 tons 
ditto, October 3rd, 19s 6d i sellers, 198 6d to 20s 
as to position. 19s 10! 20s 3d asked for 15th 

ember-December. 19s 3d bid for September bill of lading. 


Parcels 
IV, but quieter. 


shipments. 


stead 


20S 414d asked for November 


afloat, sold 19s 6d. Barley 


La Plata, 
19,000 qrs five 





ember-January, sold 17s; five options, September- 

~ jl sellers, 16s 6d; 25th October-November, 

wvember-] ember, 17S. 7s 4% i asked for 

nuary old a Azoff-Black Sea, February-March 

rs, 178 3d. 16s od asked for Penwith 12,320 qrs 

tober sth bill of i and same price for Vera 

October 7th. Parcels: Odessa-Nicolaieff, afloat, 

tober-November, 16s 1'4d: and November- 

4isd Oats steady, quiet White Libau, on 

ample, prompt, sold 13s 6d; and ditto, 42 to 43 Ibs, on sample, 
November, at 15 


AMERICAN 
The London Produce 
following :— 
Basis No. 1, N« 
Ibs., 


WHEAT QvotTatTio: 
Clearing House, Limited, 


supply the 


rthern spring wheat, Duluth 


certificate, per roo 
ex warehouse in London 


Oct.8. Oct.10. Cet. 11. Oct. 12. Oct. 13. Oct. 14. 

s a s ad s da s a s d s a 

October delivery...... 7 8. 7 8 . tee Ft 2S 2 Oe oy oe 

December delivery 7 Tse TH 7 74 . 2a FT Gw- 64 
American maize, ex ship terms (per 1,000 qrs of 480 lbs each) :— 


f 
8th to 14th, 21s. 


December 


delivery Octobe. 
The following table estimates the home consumption of wheat 


during the harvest ycar 1g04-5, contrasted with 1903-4, 1902-3, and 
TaoT-2 
1904-1©C5 1903-19C4 


1902-19C3 1901-1902 


ewts. ewts cwts. cwts. 
Imports— Wheat weeks to Oct. 1 9,942,500 11,230,%0 10,924,200! 8.867 800 
Flour * = 1.044,8.¢ 2,466,100 2,416,200) 2,437,300 
10.987,19C 13,697,000 153,340,40€' 11,205,1¢0 
Add week ented Oct. 8 — Whear 2:724.5C 2.185.000 1.592.500} 1,348,700 
PGE cckns dagetvidaddedastases: 2t5, 2K 212,10 310, 20€ 91,909 


Total imports 6 weeks...,. 22,976 8% 16 
Less exports—Wheat............. on <8, 0N 
reatecstdéxecacecas wedeeasnds 14,50 
Net imports ............0.. 12,944,89C 16,216.70C 15,229.9X 13,170,200 


ted sales of! 








home-grown wheat ....... highs we 5.420 S0€ 5,057,200 3,219,00C' 5,646,100 
Six weeks’ home supplies 105,70C 19,253,900 18,448,900) 18,816,300 
Average price of English wheat pe e @ s da s d s @ 

CUNO snkecdcsdaxevcaccdiaadacees Oo 2 235 10 6 § 235 9 

OE POP CW cccccccecececcssacueanns 6 1 dis > Wh > 1} 

= : bushels, bushels. bushels. bushels. 
“Visible supply” in U.S. centres, bush 20,797,CX 20,828,000 26,61!,00 38,203,000 
1 do == in ewts..: 11.191.206 11.179.39q 14,255,900) 20°468,600 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended Oct 8, 1904, and for the corresponding week in 
each of the years trom 1g03 to 1900 :— 


BUCHANANS 


“SPECIAL” 
SCOTCH WHISKY 








ee ee 








IE 


ce I 
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-_—— ~~ we 














THE 


3 SoD, AVFRAGE PRICES, 


Wheat. Barley Oats. Wheat. Barley. Oats. 

1904. bs} ors bsh ars beh a d s a s a 
Oct 8 4.66 153,289 5 1357 7 > 2 25 6 ] 9 
] 6,534 il 5 2 44,796 1 29 lu 2 9 ) 8 

Sept. 24 04 89,597 5 42,524 29 1C 29 10 IS g 
l 1,889 5,918 7 57,55% 4 29 7 4 (9 15 ll 

j 46,1165 1 22,400 1 31,336 0 790 O 24+ 10 16 1 

5 32,921 1 7} 31,507 O 30 2 ) l6 3 















































1903 .......| 56,620 7 | 58,717 0} 31.189 0 25 10 23 8 15 

1902 72,647 387 6 54,082 4 2 26 2 17 

1901 63,656 172,175 16.815 1 25 2% 5 17 ¢ 

1900 514 134,277 1 18,550 6 23 9 26 2 17 1 
THE IRON AND COAL TRADES. 

The improvement in the general condition of the iron and steel 
trade hich was reported last week has been maintained, and the 
out] s looked upon more favourab! In the pig-iron warrant 
market at Glasgow Cleveland is quoted LBuvers \ “ad ca 
43s rod one month; sellers, 1d mo Stock n ¢ nal’s re 
(Frida Glasgow, 0 24 t <% 20 t he 
tite, 3 ons. 

Our Middlesbr CC t dated October 13 
l llow Pig-iron Pri $ distinct] better th 
last d the are bi l th il t for Cl la ] 

f forwa del this ] the ca for a < - 
siderab] e€ past Maker ‘ | ( te 435 ¢ 1 f } t 
N ° 2 4 \ i 1 Gs M 3. ] > I ’ i l all ni t ~ 

Ir te q iti be g erchant il t 
IT 3 I te hi t shown th rengtl 
of ¢ l, b the t t and the } quoted | 

A e higher; 50s per ton be Ww dd mixed 
numl East Coast hematit Manufactured ir 1 steel 

The pract » altera the prices this we but tl 

C quie Steel shij te {5 12s 6d l si 
e« ship plat =s od i! hip angle 

{6 2s Od, less 2 per cent.; steel rails, 4 per ton net cash 

Iron ore: Sellers of best Rubio ask 114d per ton adv wh 

is just d on account of dearer freight “Best Rubio ore (so ! 

ce I ” Kiruna 1 Gellivar Swedish e (t 

per ct I \”° grade he itit 17s 6d ( era Cl - 

land, 1 ( i g Ba 14s Od, ¢ ft. N h-kast (¢ ist 

port 

Tl [i e } ] f rit low respecting 
manufactured iron and s ] ( n and 
steel trades, though the mand quiet, a 
decided et in umber of 
new pbi that the 
repa wn sign t re ig, i Iven rise to a 
bette: in ind angle I ially is this the ca 1 

vhere th are fairly well placed for some time t 
fact, the rity ot shipbuilding centres report a bett 
1am } itl Ouotat f é 
, steel ship angles, and 1 bars are yh b 
| apparent in steel bars, especia nthe N h ot 
The only departmer: th branch f the 
ch ( t 1 cor i ( 
e rail marke I ema I i t 
| ful prospect f tte time the ir { 
th of England comm bars are quote j 
t sf{a ry br 1 of tl il trad for hot 
lemar f | 5 stead i J l 
ha I The trade ; steady at N i 
ully no alteration in prices. Steam coal f all classe 
booked up for October shipment, but tor later load 
10 ‘ly, and buy e still ed to hold off f 
at re 1 in prices a the « g t Ba 
Sm I ire er ur ul i t t 1 n I 
ext r 1 ] ib] t ir the } tine 
bu t e ba i € 1) nam < l re 
stead 1 fair de 1 for ga I er coa () l 
rema und Best Northumberla is, gst s 14 
secon 1:1 een eams, 7s 3d to 7s 6d ls, 48 3d t 
1 sto quali best gas, 8s 14d to The 
low rt from Lar hire :— Tl bet ulitie 

yt f lomest rein g 1 reque 4 tull pr 
of i _) 1 ( i Ira il 1 
the ll be no general advance, in all ] yal 
lit he rema r of th th Supplies ai m an 
the 1 ves Oli Sati ril Lest house coal, 13s to 14s 
se > to 12s f i i » 9s ; Steam and lorge $3 3 
or ) 9s, od to 1s less for the lower descriptions; best slack, 
tod rs 1 ne pit 
Some olf ry Db 
steam co large 
sec 1 : t 
;to 1 
‘ + 
h t l \ 

Rh 
THE WOOL TRADE. 
I 2 for English wool well maintained, pri 
buye 
Me Ch Balme and Co. write 1 13th inst. :-—Si th 
close of the September series of sales there has been a fair amour 
rf « in the London market, particularly for wools suitab! 


ECONOMIST. 


few hundred 





— . ae, 





| October 15, 1904. 


bale s of 





ind slipes have changed hands at fully previous rat 

ul is i ther descriptions of produce have, ow 

paucity « tock and the tenacity of holders, bs 

within th irrowest limit though there is a good demand 

i Clail IT 1 the home trad “Ady 1C¢ froin th different 
inufi tres are ewhat e ¢ lraging than of 

















ue vill arri di i} next I th md what the 
: oe g V | thi t hei it is hard to 
il e S \ ls uy 1 1 q kly as they are 
il 
M rs Bu Ik ild, a ( tl nal report 
I 1 f () 1GO3 Qctober, 1904 tat 
that the past l ve h bee th hole, uneventful 
N ther tl ( { r the ta trade 
diftered ite! fr th uch | i its two 
liate } ‘ The « ist ( t f drought 
l } ( t the wl Austral ( ent 
to t end of 1903 had ed rther red \ 
he la l d what there wa fit. ted very largely 
f oT th 1d idit Th fa f itself ¢ 1+ 
tuted a i difficulty for th I tbund e 
f l 1 ite l at erate ¢ t 1 ful 
[le the itial h twe é 
I l \ t ta | tI t A t ld I 
judged, ther ‘ t} o tl | tl r atten- 
t 1 ti t buve é t ute anv way t 
large tl eld of act \t e fut it will be read 
h t t tha l t irtial 
of th l-prod ca \ drive 
the sha A] t I is to b 
he 1 ter! d 1 | 1 thi shout the 
} ul f th é h er qualiti of crossbred 
\lt ] tk tl raw it il ust 
have gene l l lers’ f but it 
t 1dd that the \ f the d rv wa t equall 
S l ] tr ] \ ( 
+ I tl } ‘ + 
] I l Sit t { 
er led th ] t the é | 1 had 
tr 1 . t ] b the 4 th 
oe. ‘ had ¢ 1 w; } best t lapt itself 
ract ] I t he ratl at CIrct i 
f the h In the I \ ll hieved unde 
f ext ( b ibsorl is offered the il] 
f high-cl \ ind ] th had become 
exhat b ( trat te —_ t 1 vali 
f ratl low lr} ] l l 
f fe r oT tl a4 ynpopul el nt, 
hich rested thi I t table | After a 
t of tl 1 I f Messrs Buxton, 
| , and ¢ irri ut the following « lusio1 Merin 
\\ ] the im rtant fact | ( ! rd has undoubtedly 
bee a uous want of el the fi: trace l’rom 
t to t throughout the vear there ha been « sional 
eC] f returning light, but it has, so far, been found 
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‘dear’? wool, and hence each time that an endeavout has been The cotton market has ruled quiet this week, with a small 
made to ew merino course, threatened high r demand on the spot Estimated sales, 42,000 bales, of whic! 
cost of the raw material has stifled thi verment \t these are American, 3,2 Egyptian, 2.480 Brazilian, &c., 1,200 East 
latter series an advance was paid, because it could t be helped, . Indian. Of these, 2,100 bales are fe 


1 35,120 


r export and speculation, and 
and that is as it should be; the control which is collective! joo for the trade. Imports 95.308 bales, including 88,970 
exercised by buyet Australian markets is an encroachment American, 4,027 Egy 
which should never have be allowed. ‘Th le of values business has been d 


tian, 2,311 Brazilian. In American, a fair 
16, but prices have shown some i 
he * drought” vears has been comfortably satisfactory and quotations of the low 


irregularity, 
luring the 1d , rade s are advanced 4 to 12 points, 
to growers who wished to realist th pot; but a ne chapter | whilst low middling is redu 2p ante, and middling and the higher 

now opening. Wool should soon be vei uch re | lentitul. grades are reduced 8 to 12 points. middling quoted 5°50. In Sea 
Che assertion that, in proportion as the controlling uence Ol | Island no businessisreported. In B razilian a mode rate busi ness has 
1] tral ! by ish lone ¢ ll rates, and quotations are reduced 10 points. In 
true interests of the w grower will suite ry is on the truth ‘eruvian, rough sorts have been very slew ot sale os: on hanged 





las been in good request at full rates, and no 
quotations. In Egyptian a fair business has 
quotations of fully good fair brown and below 
«, tO q@, Whilst those of upper are reduced >’; 
and “Abbas rales b; fully g 1 fair brown 
7 in has ‘Meo in moderate demand, but the 
wi sasar are advanced j;, and Tinnivelly 


ine 


ge ) polnts lower, closing steady : ( ctober, 
vembe r, tI; November-December, 41 5 cem- 
January-lFebruz 
\pril May tO 





43; February a I $4 











impetus to the sale of fine fabrics at a price to teimpt the ARCie | MANCHESTER, October 13 

i not 1 bu s to the _No special feature of interest has shown itself this week. 

ae erned. But the cost of roveh-haired , loth is generally well sold not only for India and China, but 
1 r outlets. Manufacturers are extensively under con- 

It prices are firm. Buyers have to pay extreme 

ry; but, as a matter of fact, few makers can 









































| probably be the rul let the ller be likewise minded iy ee give delivery at present. All the l oms are well employed. 
who, under the lise of hrewdne endea ir to ant te | Luckhee Day will be observed next Tue: lay in India. Home 
Ho ere of & cauesti which requires me delicacy « trade A erican yarns are pretty well sold. The output of the 
handli will probably ¢ 1 by precipitat ti ( result | SPlicres 1s being absorbed by the looms. No stocks are heard 
hich i their first interest to a ‘ either in cop-twist or weft. Shipping yarns are firm, owing 
( igemients, especially in gos mule. Extra hard yarns keep 
a a me oar | well engaged for the Levant. There is rather more doing in 
7 } ga 1 descriptions Bolton spinnings seen lag be 
| THE COTTON TRADE. : 3 ton spinnings ‘seem to lag behind 
| American vai the margin is poor in 60’s twist and the like. 
LIVERPOOL, (October 14. | kaw American cotton has shown few changes aaa the week, 
| CURRENT PRICES. | but the tendency at the moment is in tavour of the buyer. 
' 
| . 
: (1.) Compara 
{| at ¢ \lsame Period! ‘Same Poriet | . ) parative Statement of the Cotton Trade. 
2\8 & 1903. 1902, 
: = alg a | Previous Weeks in 1904. 
enemies glia iZ@igis| Sic Sd ot (Sdl c PEE nee 
E : oie! sal 5 8s & > o8ig + Oet. Price. Price, Price. Price, ' Price, 
o A ~ a ~ - A Oe) me A Ce ty 13, 4+ Oct. 1 Se p. t Sep. + Sep. T Sep. 
- | ee ae | 1904. 6. 29 22. 15. 8, 
American. gadijd;d/;daidia i adiajg siete ee ee ope 
Sea Island snekene per lb -«- . 16 i724 oe {24 ee ee sd sdisd,sd:s a@isd 
Florida ditto ......... ll? 14} | SR oe toe | oe il Raw Cotton-—Middling American.perlb 558 574 602 G68 6.88 6:80 
OrdGOLMMaGMMF GOLMGM EM Mid Gu — __ Good fair brown Egypt.perib 0 72 07, 0 74 O Tk O 72) 0 7,5 
DE. ccsciuknwes 00 5°16 5 32 50 962 582 550 582 6°08 4-62 72 4-82 | Yarns 32°s twist..... elas eee per Ib O 8% 0 8 09 09 09 0 9, ; 
Brazilian. Mid MF Fr. GF Gd tne MF Fr. Gd. M# Fr. Gq. mt QE MOTE. c. acandaeaivccnace perlb 0 8:0 82 0 98 O98 09)4,0 9% 
Pernambuco, Kec. .....- o- (5°54 596 622 ..  .. 576608 -- 4:52 482 .5 | — 60's twist (Egvpt ian) .....-_per lb, 0 12% 0 124 012: 0123 O 124! O 122 
OO ace vee} ee | 9°00 9°90 6:12 . 72 6°02 452 476 |. | 32-in. Printers 116 yds, 16 by 16, 32’s and 
SRN. 5 casennaiers -- 550 590.6712 .. 972 SOZ «- 4:52 476) |, TOP: osvecasaveenes .eees. 14 10}14 9 14 103 14 10% 14 108/14 105 
Rio Grande ......-. we ee 990 990612 .. . 12 6C2 452 TO 36-in. shirtin; gs 76 5 yds, 19 t by y 19, 32's and 
SME cannnuesnvaeass oo 550590612 «6 6. STZ H02 «- 462 476 |, TG even dciucst eal iba auaaaiaee 14314 1314 3:14 3:14 3:14 53 
Sieiiith ...<ccn0nes -- {5:50 590 612) . 72602 -. 452476 {° | 38-in. ditto, 38 yds, 18 by 16, 10 tbs. ..... 7103 710'/711'711;711\/70 
: Egyptian. , | 09-in, ditto, 374 yds, 16 by 15, 84 lbs .. 6il 6 108 6 11h 6 1146114) 6114 
Be 7 » g i 5 : jaa : 7 _ 
Brown ...eeeeeeees easy ea E Sart i ae Ss, om, i ; ‘Ss | . $ 
OORT csacsccccceces oof or | co | e+ | OB TE) oe | oe | oe | Bot oo | on | Ge I (II.) Compared with Previous Years.* 
Smyrna, Gieek, Ke. ....| es | ee * eo; ee | oe ve ? “9 oe eI 
West Indies, &e. P 
Tahiti Sea Island ...... eo | eo | ee | ce . ne | oo | tet « we Price, Corres ponding Dates in 
Peruvian—Rough .....) ** | °° 4 a = wo hae ty 7 Se hae 10 + Oct “ nae —_——- 
Yitto Mod. Rough....| e+ |». O43 FSU10I5 .. o/0 ox IN 6°40 3, . ” idee . 
itt fons ated ** 6 5°90 606 6:18 650 57) 5:98 O46 452 v 4S 4-98 1904. 1905. | 1902. 1901. 1900. 1899, 
pene Sen Seen. eeeee “* ee St By 10° 104 ‘* 7% J a 5 a a ans eae a Snes 
African ..... nensecencte -- 450 505 6°00 690 +73 7 aa! wd 4°56 | edisdis4dis 4a sdsad 
Kast Indian. GFr rey Gd. FG Fne S'tIn rer Gd. Fne GE Gd. Ppg | Raw Cotton—Middling American.per Ib. 5°58 3°90 472 4865 355] 39) 
Surat—Mac.G'ndSurtee| «+ ++ ss) es Gwe | ee St | oe | > al — _GoodfairbrownEgyptn..perlb C 72 9 8) 07% 0 580 7 05, 
- » Broach! -- ». ) ITB ee +: 8 Sis 1. 9 qi Yarns—32's twist .......ccceeece perlb C 8% 0 8% 07 07 0 83 O 62 
yginned Dharwar. ., 5 : DS oo || SS: 4 +. 4 9 a ae WOES ise esecensvacess perlb 0 82 O8% 0 7.0 73 C & 0 6% 
a seman sewers Ata, 4 18 Yfa, +8 t | fe 3 43 | — _ 60's twist (Egyptian) .. per Ib 0 323 0 134 0 11f 0 102 0 143:0 112 
M.Gin’d Bhownuggar 444 4/8 5fe .. 5 - 48 44 Ate Zea 3 41 | 32-in. Printers, 116 yds, 16 by 16, 32's and 
Oomrawuttee, No.1... 4 1 42 oe 4 a; 48 3 4.22 DO'S... ec cccrccecece 14 104814 1412 $ 12 10i14 0 12 7 
4 No.2..! es 455 4 Fe | ow tl ee | Geet Waa oe 1 S 4.5, | 56-in. sh irtings, 76 yds, 19 by 19, 32's and 
M. Gin'd Oomra, No.i, 42 43 | ce | 4k Oe B'S 1 WO Ss ciceuvavdcscccsinuyetecorin 143 13 6 12 3 12 4413 612 
un 3 Wo, 2 es | oc! Gi, 488, GE a q 1 .. | 643' 45 | 38-in. ditto, 38 yds, 18 by 16, 20 Ibs...... 7103:}7 5'6 8\6 817 5:6 6 
M. Gin’d Khandeish.. ++ Be AE8 ee oe SSL 4 ne ee Sh) CL | SD-in. ditto, 375 yds, 16 by 15, 8$ lbs .... E11 6 5 5 815 BEE 5 5 & 
3 4 4 2 t 7 3 
MMAEE: cubiaeushexaes e+ | os ; 34 ao | G43, 329 ; 
Z aaa Comptah.. 4 oe | TE} ce | te foe o 442 oe SO Sey). * American cotton being quoted in decimals of a penny (no discount) from 
PeRIRORR <xccvesccess oe | oe | % oe || eo | Femi ¢ eo | StH]. October 1, 1902, we give the prices at corresponding dates of previous years 
NE. eg Boe an ae! sa 4'9 1 + «ia. eo | 3 324 | in approximate decimal equivalents. + Nominal quotations. 
Machine Gin'd Scin } 4 4 ‘ oe | SPH, ee | 32d | ome 
eae eohacboudeues a) 4 +5 s 4 M a vas re 
Machine Ginned Bengal qh ay 4 . . Sh Se 
Madras—Tinnivelly.... 54 5ih Syq .. | +. | - HE tm + Way Wd) os HIT a 
Western ... ? ' .* , . “* +2 - ? ee 
1 f : a3 | 
Commilla ..n.eeeesee No2 41 Buide Sih + 2 Not Sv. Not “4g | A fancy price.cannot buy better Tobacco 
Coconada, Red ........; Pa@lr-. | .. ej. ** AY4s3) QITOS | oe | 
on _t anne peiponeriney agro oe 
Imports, Exports, Consumption, &e. re 
October 7. 
Inc. ¢ 
1904. 19053. Dec. | 
Bales. Bales. Bales. | = ; 3 
Imp jan. 1 ' 1,993,612 .... 2,136,481 .... 2) |), EES : = C= 
pt. 1 . 232,919. 102,659 .... + 130,250 | , ae 
Expo! mh:  Basasdaen 255,256 587,238 .... -= 131,982 | e 
Reet, Ricco ~ IGBSE ccc 26,407 ‘ 11.570 | 
Fn invited Hats, Viadussee 2,121,226 .... 2,231,539 ; 110,313 | 
rs 7 anes See aaerces 298,842 .... 208,728 .... 90,114 | 
Stock et. 7 .  138,€20 - 126,780 .... + 11,840 | i ae POUL LLL 
The imports for the week ending Qct. 7th amounted to 52,421 Medium, + +-1b. tin, I S| i Nao Le aT 1 #24 
bales, and ‘the quantity of American cotton reporte d at sea for Great Civ ia se) (Sd. per oz.) } 
Britain (including cable advices to date) is 355,000 bales, against Ree re HA UREA { 
141,000 bales at the corresponding period last year. 
Neen en nn ean ner 
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week. Many descriptions of butts and bends are slow of sale, and | Delivered, home use 11,740 


offering. am.) pm. &m. p.m. an. p.m. @&m. | p.m. am. p.m. 4.m. |p.m. 


ForEIGN REFINED.— Cubes keep steady on scarcity, but business 
moves slowly. W.S.R., prompt, .si.| # MODERN SCIENTIFIC AUTHORITIES 
158 14d; Say's, October and 15s, f.o.b 
French crystals, spot, 17s 14d, duty 1 granulated declare 
evidenced a quiet demand, but va 1 limited 
offerings, though declining towards , ready 
aelivery.s hi, 128 ro$d to 12s S}d Gron wenand Gla ¥, 12 r bd 
to 12s 83d; J.H., : 
t 


ct bee. kant 11s 114d, fo.b., Hamburg. 
I : : und ‘a ‘i Seeman: ae ad ] a eal 3 d 
May, IIs 3 4 to irs fd ma 11s 27d; August, 1 1lto 11s 4d THE HEALTHIEST 


nd 11s 44d, f.o.b., Hamburg 
oe 4 me ego ; a wg 2 | - or | 7 SMOKING Mi 
300 bags ditto Antigua weré ffered and withdrawn. 1,8 bags | a 


St Lucia syruy mostly sold: vellow, 14s 6d low middling, | 


138 6d; brownish grainy and dark heavy, 1286d. 27 bags Musco- | Of all Tobacconists and Stores. 


3 Kk 1286d. 2 
ad “St 11 . t ug oe lew nrivate treaty ee 21 ll le o 
ado St Lucia bought in iy private treaty only small sales . is 1 

, - . , = 
passed, incleding Pemerara, at 10s +d: Trinidad, 986 3d; and Price: 25 per |-lb. tin. 


Antigua, 17s 9d per cwt, 


to Sth inst., with stock at latter dat: 


Delivered .........+.. 158,550 .. 142870 .. 147150 .. 162.180 | USE 
Stock ..............0, 28-280 2. 42300 .. 591820 


a ee rere $7,920 “a anes é — oe 92,180 | VINOLIA SOAP 


t« 
Beet, 88 per cent., f.o.b. 10/93 .. 85{ .. 7,03 .. 76% . 
Java,afloat............ 126 .. 1) .. 89 . 9Y for your Complexion. 


sellers, at ros 3d; and to arrive onc_f. and i. terms, 7s 9d per cwt. 
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THE SILK TRADE. | COFFEE Moderate s upplies offered in auction this week expe- | 








ee | rienced a fair demand at generally steady prices. 1,174 bags East 
hee itil oe err vrite. on Bth inet. India only partly old: Neilgherry O, 55s 6d to 70s; A, 51s 6d to 
Sie : ; ee ' itet: | 538 6d 3, 47s | 1 to 48s 6d; C, 44s to 448 6d; peas, 55s; Naidoo. 
Bi h tating, ; l pr : _ rregular: but they sedate batum, smails, 17s 6d Nelliampathy, bold, ¢ 25 6d to 655 Travan- 
lly mainta 1, thanks to purch for account of the United | core, bold, 51s to 56s 6d; medium, 48s to 498; smalls, $1S to 
Crate *n Europe d Ja 1] nd the firm of th 148 Od peas, 548 6d; Wynaad, peas, 53s 6d; Myscre, bold, 69s; 
Ka exchang As usual at th f the year, European | Medium, 50s ; peas, 66s to 68s 6d; Coorg B, 48s; peas, 608 1,055 
, -e ania 1 ; f | bags Colombian, few sold: fine hard brownish damaged, 63s 6d : 

‘ bi so ke that | ; ted ‘ ine | ale damaged, 42s 6d to 46s 6d 1,227 bags Costa Rica: ordi- 
lea , but al 9 igi Th expl 1 nal ys » good bold, 56s to 69s 6d; medium sizes, 52s 6d t » 60S: 
Be f terial tl aes ; lucted with ¢ | faded grey, 438 6d to 53s 6d mall, 43s 6d to 48s; peas, 52s to 

i 1 pat and hard be fited the tone | ; 6d 2,1 3 bags Guatemala faded, 448 to 498 6d; small 
of the market. uring this last week, however, bu g has | Bees nish, 448 Od; peas, 548 to 65s. 746 bags Salvador partly sold 
be é I g al 1 transa l have grov i py ae dling as, 64s 6d 
especia ra f the ribl manufacturer 1 holde | 242 bags Me -* beas, 
} iN been able t bta tht advance n d rl » | es f0"D9gS » 445 to 
' The position is thus n ; er sedan "i ae turers | 148 Od; b, 1S tO 4I8 | 1; C, 38s 6d to yos 6d; CC, 378; peas, 473 
t branches are busy for ‘ to ey t | to 54s 6d 500 bags unwashed ditto \, 398 6d to 41s 6d; B, 38s 
t be forgotten that if there is an increase of consumpti the | t0 408 Od; C, 363 to 378 Gd; peas, 50s 6d to 545 6d 321 bags 
upplv of silk is also larger than last se: rhe last t rra Santos retired The market for future delivery has been quiet and 
fr cae Yokohama promise an export of 80,000 bal Fhe Mars eesier. Santos, December, sold 363 14d to 35s 744 and 35s 9d; 
seilles strike is w finally er, after 4o da jurati March, 368 gd to 36s Od; May, 378 44d to 37s; July, 37s 6d, 
37S 73d, and 37s 6d September, 375 It ld to 39s per cwt. 
= - Imports and deliverizs of coffee into London from commence- 
THE LEATHER TRADE. |} ment of year to Sth inst., with stock remaining : 

1904. 1903. 1902. 1901, 

as ; aumeae ; : } Tons. Tons. Tons. Tons. 
Chere has not been an active inquiry for leather during the past | Imported .......... 44,730 .. 47,990 .. 38.360 .. 40,540 


oo 12,960 .. 15,490 .. 607 


anners find it extremely difficult to move bulk of certain classes | ” export .. 24180 .. 24400 .. 12020 .. 24,240 
which have accumulated during the past few months [here is | Stock........+.+.2. 42,070 .. 35,050 .. 24,510 .. 14,750 


an eager demand for bellies, most tanners are heavily contracted | SANTOS COFFEE 


ward, so that there is practically nothing to be had for pr 





rt The London Produce Clearing House, Limited, supply the 
pply 





. : hn | . . . 

lelivery. Shouiders are steady at late rates Chere is no change | following quotations for good average Santos coffee :— 

to report in the position of Australian leather, though the imp 

has been slightly larger. There have been practically no fresh ! Oct. 8, Oct. 10 Oct. 1] Oct. 12, Oct. 13. | Oct. 14. 


rrivals of basils, and the’ demand is dull for the small quantity : 103011 0 10 30 230 103023) 1030! 230 10 30 2 30 10 30\2 30 











See | > &@le ale @ e Gap @eAie @ls ais €@ladie Ged 
FOREIGN AND COLONIAL PRODUCE MARKET. (8 ps 1 5 0 Hs 8H 9 9H STS 


For Reports of To-Lay’s Business and Public Sa’es see “ Postscript.” | yfar 37 © 6 10) '6 101% 71369 367436 7433 6 36 6 %6 6 360 35104 


Mincing Lane. May 37 6 [37 4937 4 37 1437 2 37.1437 1437 0 37 O 37 O |37 74,36 44 





July 37 10'|‘7 1 37 9 837 6 379 37 7437 € 7 6 37 6 37 44/37 14/36105 
SUGAR.— The general tone of this market remained quiet during | Sep- 58 44/78 41358 5 37 10) 38 14580 58 0 38 0 38 0 37 10))57 TST 44 
the greater part of the week, the demand on consumptive account | 
being mainly confined to pressing requirement Ou the other |} Contracts for 55,5 bags Santos coffee registered during week 
hand, however, values held together fairly well, as only small | COCOA. —Market quiet, unchanged, no auctions being held on 
1uantities of foreign refined continue to ie forward. Raw kinds }] Tyesday last. Sales include 250 bags Trinidad at 58s to 60s 
were steady. The world’s visible supply at the moment is per « wt. 
estimated at 1,236,000 tons, as compared with 1,648,000 tons at TEA —Some 44, chests Indian were offered during the week, 
corresponding period last year | and while good to fine qualities commanded fair support at late prices, 
fome ReE¥FINED.— Cubes were disposed of to a moderate extent, | common kinds were g nerally neglected at recent low prices, 
and quotations ruled steady Tate’s No. 1 sol 1, 20s 104d: No. z, | Pekoe: common to good, 5d to g}d; fine, 1s 2$d; broken, 54d 
20s 3d. Pieces were about unchanged Mid to good yellows to 11d; fine, 1s o3d to rs 33d Souchong, 4jd to rod; orange, 54d 
148 3d to 16s 6d; whites, 16s 9d to 18s. Lyle’s No 1 granulated | to 1s ofd; fine up I 1; broken 1 to 1s 34d ner lb. Ceylon 
a 


nd white crystals, 195 9d: Ne. 2, 18s 9d. Yellow crystals, 1 l vies embraced 19,000 packages, fine sorts fetching steady prices, 


» 18s r4d, as to make. 











I 
» r2s Sid; Nov 5 ld t ry 
1 to 12s 83d; Mav-August, 13s to 12s 1ogd; a: 
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When in doubt 





Imports and deliveries of sugar into London from January Ist 


Tons. Tons. Tons. Tons. 


| 
1904 1903. 1902. 1901. | 
mported ........... 152,830 .. 137,940 .. 169,450 .. 176,020 | 


22.840 | 


oe oe -. 7/6 


7 
2 


WG 


RUM.— Market steady, and a moderate demand was experienced 


GLUCOSE quiet, but fairly steady. American liquid, on spot, 4d. per Tablet. 
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= wesaemeittn Ss a a 
but common ruled flat and easier. Common to good medium | to 5 2d \ugust-October steam er, Sd and 6d: January-March 
yu on 1 } > 1 : : . 
Pekoe, 43d to Sd broken, 5d to 114d; orange Pekoe, 54d to 94d; gd to 53d. In auction, 19 bags Ceylon sold 6d per Ib \ 
enVve, ] ) : ‘4 a : : . . ; 
\| broken orange “1d to 1s 34d: and Pekoe Souchong, 44d t 7d | WHITE PEPPER quiet, but st teady. Fair Singapore, on spot, sold }} 
1) brok anes 6 : = : C 
i] r lb 1,800 package Java met a ¢ mand Chinad rip- Sid, and Penang Sd. At public sale, of bags Sing upore offered, ! 
iif pe : e i 
tions continue in a quiet state ‘ only a few sold at 94 l. 59 bags P enang were withdrawn, but 66 | 

| tit ; 4} ‘ ; ; 3 

i} RICE.—Business continue quiet during the week, pr how- | bags Siam made 84d per ib. ' 
| 7 . . ‘ 
ver, showing little or no change \ steamer cargo Saigon, 5,000 Chere A fair business transpired during the week, and prices 

1; e ’ o , 1 4 ' > \ . . . 7 

| ong. October-November ipment Id at 5s 84d, c.f. andi, ! hardened, but the close of the market was quiet. Zanzibar, 
tor ies : i 

i} deli “a sred, weight terms, [ries Meal steadv, and 990 tons O Oct oo December, sold 62d to ¢ ‘1d, and 63d; J znuary-March, 

| ber-N November shipments Id, 838 od ex ship, London ,d to 6;4d per lb. Penang, in auction, realised ro}d per Ib. 

|| APIOCA 1,434 bags flake were offered, and only asmall par ‘FUSES, 194 bags wer ffered, and mostly disposed of at 24d 

| sold. Singapore, 13d to r3d. Penang, 1d to 14d perlb. 581 bags 22d per Ib 

| mec lium pear ] mos tly sol l,at 12s 6d tor3s6d. 588 bags seed pearl ‘NUTMEG S.--41 packages West India sold : 69's, 1s 6d: 74's, 

partly sold, 12s 6d to 135 per cwt 34 bags flour found buyers at | 1s 4d; 83's, ts 3d; 87's, 1s; 94's to 95's, 103d; 97's, rod; 111’s 

| 25 6d per cwt S4d; 16r’s, 6d; in shell, 43d per lb. 9 packages Eastern bought in. |] 
3 1 : } 1 7 + , 1 

\| ~ gAGO.—419 bags small bags medium, and 104 bags flour | MACE —7 packages West India sold: slightly wormy, 1s 3d to 

i offered and withdrawn 1s 6d; broken, ts perlb. 21 packages Eastern and 49 packages 

| ARROWROOT.—-50 cases Natal catalogued and partiy sold, at | wild retired { 

i sad per Ib GINGER.—In auction Cochin ruled dull. 632 packages offered’, 

i “BLACK PEPPER ru! led firm in value, but business was conducted | and a few scld: washed rough, 20s : mouldy, 19s. 60 bags Bengal 

1 quietly in all positions. Fair black Singapore, on spot, sold 54d Continued on page 168t. 
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! Commercial Times. Wee Rly Price Current. 

| The pric in the following list are revised on F ‘oh with the assistance of an eminent firm in each department. 

| LONDON, Fripay DRUGS—(C'on.) ad sos a | Iron, per ton (cs --£s £ s :SHELLAC—(Con.)— 8s d s ad 'SUGAR~(Con.}~ s dessa 

> ’ } ] =i per 1} a Staffordshire sures Giarnet AC 17 0 78 French Cubes, f.o.b. 15 0 » ¢ 

| OWROOT perlb s dos d | Ulf t pel dt 5 ihe : ~ ; 1 ’ is mn! 

1] Te cout cous tofn Yi 0% Ani { ¢ o Button sorts, cil to fn 16 rm uCub’s,tine,fob 15 3. 1f 10 

1 Bermuda ‘es t 7 Peppern HoGth. 1 850 Low to medium 125 0175 0 BEET—German, fob 16 93 6 0 

I! Natal, mid to fine 07 O 8 Ri : Ci a , 10 STLK— TALLOW—per ewt. 

1 cocoA—duty ld p.1b Ss : en ; ; na — | »1ll 6 0 0 Petersburg, Y C 0 0 0 
Trinidad di te tine : . i ‘ - 1 2 9 O Australian mutton 26 6 29 6 
Trinidad, mid t .. PYE STUFFS. & ts 6 5 

per cwl ) 0 ¢ Ciakia 6 1 ( do beef 26 0 2 é 
. tall ina 000 L o ‘ ° 

|] Superior 64 78 Japan nom vs ( mn) Town <7 6 00 

| Grenada 51 57 Sin Riowes 'satlee 4 4 1 1 “~ TOC A—per Ib 
African : O ¢ I" er | 1 6 10 Blue Elephant 12 3 ( E. I. flake, fair to fine 2 

{| evlon, mid to fine § ) B& ¢ Siaiten 1 1 19 100 Taysaam Kahing ( Pearl per ewt » 0 0 

} Guayaquil Ariba 69 0 81 G an ae 196 1939 Skeins 00 O ¢ rAR—Stockhim,p.bl. 22 6 0 0 

{} Bahia 540 57 ( tap 28 hottie Canton 1011 Archangel 17 0 0 

H COFFEE—duty 14d per Ib ; DYEWOODS ‘ £ ae TEA duty 8d per lb 

|} Ceylon,sm &K low mid, £ 75 Brazi ' se “Sa ‘ Y Congou 

| Mi « gto fine t 24 . : 4 ene as \ Commo 40 & 

i! so i 75 0115 | Ja ( Italn-Raw fair Milan ( come — ees 0 2a 

eabet : d I . ) eeceen - Mealy ogood .. VU so U 5 
| E. Indiatine ord. gd midds 64 Cut ) “ox Organ ihe Mid te zu. | Fine to finest 07 1 6 
| Do good to r ¢ ) 99 I as : 11 6 121.9 | Prams, Milan, 3thirds ( 0 0 Souchor 0 44 0 ¢ f 
¢ ane wn peachy l t a , } . 2 

1 Mocl g 60 0 75 Soadures 1 1 Line, sh et 24 SPICES Pepper white- perl _ Good to finest 0 6 10 j 

| Do ) iD Jamiaic 415040090 Antimony, Eng. ton 26 1 4 I 74 ScentedOrange Pekoe \ 

 ——.* " 48 0 65 0 Reds 412 OILS—Fish eet Giese ; as Biteon  taeae 

} ao. 6 19 Sapan Sinn 1 Sperm, crude p.trn 2 2 San éditincdiiaitaath ; 0 poe a ee ' ee a ; 10 } 

{} Costa Rica, ord.to mic 4 ELEPHANTS TEETH —perewt Whale’ i Senena 0 45 0 5f| Fairto finest... 0612 1) 

| Good to tine 68 0102 QO Sett S0Ib. & upwards oe O 62 Seal, Pal a | Pimento 0 23 02 , Young Hysor . 0 4 0 6 Tk 
Central Amevican.gd. | FL New crop, <£ £ a a 21 l 0 ! Cinnamon—Unworked Good to finest _ @ = ae } 

| ord, to low mid 40 0 S1 Ri "ton I : ‘ Moen | — Ist sort 8 1 6 | oa nd Ceylon— ; 
Mid to fine » ) 6 een Seed } 1 6] Do 2nd 0 7 l 6 Bknu. and Fannin 0 44 0 5 } 
Foxy . scriptions 39 ¢ a ee, - ; ee Linseed ees a Be: d 06 1 5 e Do useful 0 53 0 65 j} 
Vera Paz .* 47 l Urs BJUsKY _ ape, re NEOUS KS ro 4th 0 545 01 roken Pekoes— i 
Sat ontinease 3 FRUIT—NEW Brown, Engli : ot 9 = ‘ t 
} ; De cert mons a 0 4 Currants duty " ] e «ad Cotton seed, Cru ac a an 0 F See } . 7 0 ; 0 64 7 
dord to low mi 4 au 2 5 | BECK, en } Fair to good . O & 0 7 
Do mid to tine 46 0 7 ¢ Amit 1s perewt | : Do Retined ‘ zibar ( Good to tine a 7 1 2 ' 

| Santos, fair to coun Patra ‘ Li ¢ Cocos-nut, Cevior 29 ¢ 011 Finest 1 6 219 

} ivrge, quay terms 4 i Palin 1. . + : rewt Pekoe Souchong— 

|| CHEMICALS e in 5 | Bare kee P chin, cnt 25.0 27 0 | Common 0 43 0 54 

i| Acid, citric perlb 10 1 Of : I Do'} = neat : . Do small roug 13 0 2€ Useful mediun 0 55 0 64 

i Nitric 02 0% “ai : Devote: OAL re pido wished 19 0 23 Peko 
| Oxalic, net 0 25 0 ¢ a a ¥ “0 , un nee, “YS sencal 17 l Common «ee O § 0 54 
Tartaric, English... 1 1 04 wore mw a lt a - ~ ant iad Japan 16 0 16 6 Medium useful.... 0 6 0 7 
| 11 0 , yA - 1 ie susd. Eng ad a “e tuaica 25 0 § Fine 08 11 
¢ " ) 26 7 ue perlb 1 4 2 ¢€ Finest l 1 10 
= 4 tog 4 American (Westrn) 7 6 12.6 ciate enna i _ = a ee 
|| ed Museatel, 1 Oil Seeds pad ea wae sc aeacl a i 5 2 TIMBER—Timber & Hewn 
j - 8 Cluster 15 OU! Linseed, La Plata 32 wee eee ot Wood.-Dantzic & 
de Sultat ; ypr4l6lbs ¢ UDee— per ew =e eS Meme! tir, p. load 50 0 97 6 
| 12 Oranges, Va potas ta pr4aloiba 33 ( SPIRITS—Rum,p pf.cl.duty Pitch Pine Timber 49 0115 0 
v . ' ick Sea Jamaica, per liq. gal Canada 00 00 
: Lishn &8.Ubes,3cl ( pe, Caleta, brwn 0 Id, 0 to35U.P. 19 2 6 — yel. pine, Irgel00 0 140 0 
cj Naph oO | PLU MBAGO, Lun) Fine marks 0 7 —  — small 80 0106 0 
Len Pah iy Ceylon ms ew a - t5 Demerara, proot Quebec oak 1u0 0 155 0 
Naple 1 1 ae tl : . Leeward Isl., proof 0 & 1 | Baltic oak 013% 0 
, . Messi ‘ ’ PROVISIONS : 7 7 E.1.,and Mauritius 0 7 0 74) Indianteak 00 200/0 
el 6 14 Malacn. ¢ Butter—Ansthi, finest 10¢ 11 Havana 0 8 oO @ | Wainsct.lgs. 18ft enbe }105 0 
| ( un tartar, Cryst! ¢ ( Nu B od bbe, 2 ( 2 es ‘ Nadia CV mie ~ Ob Brandy,duty lls 4d per proof gal De ils& Sawn & Prepared Wood 
Do powder ) GUTTA - PERCHA, Trish creamet .06 No. Vat Norway, Petrs. sta £5 15 £7 10 

j Do powd 6! cask to ine wert. 6 2 £ I teh creaimeries :2 noel 16 0 ‘en Swedish, good 13 15 20 o 
_ Brow 13 74 HEMP —Pert +. - es Finnish ‘= ; } Common . - MWB WG 
ic "@ ee ag St. Petersburg, Layer 24 1 Russian, tines ‘ Ist brand 18 16 > 0 Russian 10 5 20 0 
lo dry..per oz 0 74 ( M la. fr curt ' 3 Normand) = hl — a3 “- ; \ Finland 915 10 0 
Po chrimt. prib 0 3 ( New % ul ety. 2 Dani h } in hhds ‘ 1S ( U Canada, Ist pine 5 29 0 
Cl het 0 3 i rE. Sa aes Brittuy $ {1899..12 0 Oo ¢ iat 2nd — 0 35 0 
Pru 5% 7 mnt. O "1376 0 Bacon, rd 1% 1 oO ¢ —- w— is 14 0 ff 

| Sulphat per ton l Coir _ Mm : 7 . Lim Corn sp 12 2 0 on 4th — 915 12 0 
Sal-Ac per lb +4 Common te fail 1 12 Co ; Mates f.« 11 ¢ spruce 7 0 1510 

1; &S 1 rewt ; : on _ ‘a 4 ( 54 12 >] }10 Ié ) 
Sa a And 4 HIDES. Ox a ( Wy ee : n y It ‘ 13 6 16 ¢ P nks l jo ¢ . 
. ‘ ' \* One ' ¢ eri ( l ¢ ft.oin. ( 0 20,0 
Crystals,ex shimptn£3 2 ee B.A Hams, [ri ’ E nara ; p.mille220 0230 C } 
Alkali £ 6/§ R.G — adian ; SAL aoe TRE New York pipe 37:10 45 0 } 
Caustic 10/1 ( American 2 Beng erewt 17 17 TORACO 
' : O20 A + ( . . serigal, r Li ‘ TOBACCO 
nu ae ; eee vie 0 %1 Cay 4; 0 Lard = 1 bladders 3 i English, refined 2 22 6 duty 30—37 perIb. s dois a 
Suiny on - Aor lS e «Oo i Drv—B. A 4 l aoe na 7 SHELLS—M.-0-P. per ewt Ohio, per lb bond oO § 1 2 
Howard and Son Bina @ "Do half ‘ Manila, bold 10001109 | Virginia leaf oe: os 
| per oz Vials 1 14 ! ev! ne Pork—pet } 1 Maccassar 0 . stript - O08 1 3 
| In bulk 7 } { SF tek Ataeiteam tas . Sydney 12 15 Kentucky teat - 04 05 
German, Mnfaetr ( : >, a Ibs ar oa } W. Australi i0,0 stript .-.. 0 5 010 
oe ; t 0 7 « a 7 Bom! 100 ¢ Japan 6 09 | 
} oO a hand mm + i ‘ } 0 
1] Sulphate Copper, pet 2 ; S43 Ch ‘dam 00 § SUGAR—per ewt oe O8, 00 Pees: 2 a8 
Zine, eut ] 0 : a ( ian Cc 0 4 per cent, pol ation pega aia a 0.0 
1} Sulphur u 6 445 6 6 ss ; Gk 40 5 Brit W India, syruy 0 15 6 Llgars, duty o/f = 2 UP. 
|} DoR ss 28 ‘ I hi ¢ ; Coxatallines® "6 7 TURP NTINE 38 9 39 
0 Re iglish Chi rystallised 1 19 WOOL—Engli ry 240 Ib 
— hinese plb 0 ‘ 4h 7 Unned 8 ‘ ; o anne, ( ryst us 18 | Fleeces S. Dn £10 0£12 0 |} 
i 0 | eran Houces ( enang, Gr. & white 0 0 0 ( Half-bred 1010 ll ¢ 
COCHINEAL 4 11 Wilts, | é ( Native saver 0 ( wane tone 
|| COTTON aed 1 New Zealand Jaggery, Cane 3 ( West feces... 26 6 02 
|| Giood Western, c.i.f. 0 § ( INDLA-RUBBER Eggs- French i ll Manila, Lo Ho ( 0 South Downewes 
}} COALS—Best, per tor O O | Para, fine Italian and Taal cere & S ‘ and wethers 10 0 12 0 
prt Gs— INDIGO—per Ib angeien Pe Se. 5 2 es Leicester do .... 910 1010 
| s, Fine R. pewt 20 0 63 0 | Bengal,g0oo ad Vie + 3 ¢ ssa N: as ahr yrups 7 , Colonial—per Ib sdsdad 
.~ aoe ie 31 0 33 Mid et ; + | RICE-Rar en - et mle Vie.—Fleece super. 110 2 0 
Anis (i, hina, star ¢ Low te inary ¢ l < chtr, pwecrop, powt 3 CFYStALISCE > ‘ > ( Scoured good 2 0 as 
! Balsam ore a lb 4 4 Madras,\ lrvleaf 0 Moulmein — vs 6 Scoured average 110 11211 
|| Capivi 1 1 l Nati 11 Necrauzie se 19 oe Greasy avr. to ss 1 14 
1] Bark, Calisava > ¢ 1 Kurpah, gor mid ] 2 Bassein riuga eal N.S.W., Secnd 1731 8 
E.1. &c. renwd. Cn 0 33 0 4 Low te mid l l 7 Saigon, ¢.f. & j Greasy erage > a 0 104 

| de do Red 0 33 0 65 LEATILER—per Ib Garden Siam 17 ] S. Aus.,Greasy avr. 0 8 0 9 

|} Camphor,China,perelgs 0 0 0 English butts 2 4 Field Siam é i N.Z Scoured avr. 1 1 8} 

Japan nom Foreign do 1 & Rice Meal, ton ex shp 2 2 3 ) Greasy average . O10$ O11 

| Cardamoms, Ceylon 0. 7 2 ¢ Dressing Hid ll l Spot ted Q } Cape, Scoured super. 1 8 1 9 

} Cantharice perlb O11 2 6 East India Kips ) 6 4 A tloat 1 9 19 9 Fleece average .... 0 95 010 

Castor-oil 030 4 Australian sides 0 1 OSIN celal 143 18 0 Greasy average - O 73 O 8 

Gum Benjmn, Sum METALS—B.¢ 4 £ — aes 1] 1 6 6 15 6 Natal—Seoured .. 13 1 4 } 

seconds, per ewt 50/0 8/17/6 Eng., Touch, »10 63 O . , ; es oe CausHep—Dutch 4wonwy Greasy average . 08 09 
Olibanuim, drops 25 0 §£ 0 Best selected 215 63 10 SAGO Pearl, oe Sa Austria et @& ea Crossbreds—G rs. — 

Kowrie 9 0 32 € Sheets 74 O 00 Sag ro flour (best) 9 QO W OY loaves 14 3 0 0 Vic. coodtosupr. 1 1 1 2 
pecacuanha, Rio .. 4 1 #5 2 Standard & G.M.B.59.163 6023 SHELLAC, per ewt 1erystals, spot 17 15 0 New Zealand fine 7 eee 
Jalap 0 3 O 5 | Tron, per ton Orange, ame marks 220 0 Russianerstls.,.Inded. 0 0 ) _ medium 0104 0115 
Musk Pod, China oz. 21 0 75 0 Bars Welsh Ports 6 0 650 Second,goodtotine 216 0230 0 German Granulated 12 8} 12 i - coarse... 0 95 010 i 


— 


ee  ——— 














1678 THE ECONOMIST. [October 15 1904, 


a, 





Dondon Stock Markets Price Current. 
CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. ZAILWAYS.—Con, 


( p - Clos) Diy “ Next Clos ( RY SHAnt 
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BRITISH FUNDS, &c. 
LD }? \ 


Avo & 
- \ 


























< ¢ onan : : % Price ID f= Draw . Price . : AS. 
" 2 Def \ \ } : M e ‘Traniwa I aly : re on, 1885 4 Mi _ Name Closng 
; Naj He B ‘ rbD " } 
D New Plyt il I Ja. J PiorD.| Do ' Great Northern Pref. Con 
D | } Otago H ] red, 1881 Ja. Sly M Do Gol »4 4 9 ¢ Do Deferred 
; : Do Delx In. J Deol 1,148,83 Da AA reevs. no diy 
. : Aol On I) 4 1,148,538 Do Bluntil6 is pd. B 
es Tul I gm : 5 “en J ott eee BS ian a Fon 48 36 Grent W, tern. “Cos ‘ond 182 
. Nat \"\ I in i j i 1) May N Chi Silver 2 #383 _—e Ord Con 
Fel A Am r is I 4 Wat a - ) ss l : a : 94 1894 we or ; uM, tt * a res 
( a West] y | 7 ‘ r Lda ‘ ‘ sneashire ¢ ork on 
MI 1. Riv. 19 | ~-n9 , re oe ieauris Ano Do Ge 1896 § ° 107,560 Lond... Brighton, &e., Ord 
April Oct Do Bonds. 19] att : - Marse Do Gold ; 145,02 5 Pr. ¢ Dt. ree. no div.) 
pe ter Senne ’ i ‘ ian J} mbn. ex ‘ 3145.08 bo Df. until ap 
April Oct... Do Bonds, 1913." c= COLONIAL & PROVINCIAL Je... Culimimex. 96% 45,020, Do DE Luntile spel PE 
April O ay “| ai ; “18 ‘ GOVERNMENT SECURITIES. Apl Oet fr 19 Do Bt : 411 “09 ES ~ (| m& Dov, Arb 
da J Mar ius Stock 69 Drie bh Danis 1894 3 ' +,61 wnd. & Western, Cons 
May N ~ ial G stk PrsA Divi i Wap . ‘I 'N - | t.Uni $ 1 525,058 Lond. & S.-W ern, Cons 
Feb. A lurkish Gta. 4 103 t I) ; Pris Wie J Dodiov. Pret l 4,214 Do Pret, Con, Ord 
4 ( | I = i } la, Xd ‘ l pla Do lt Stk } 4,214.66 Do Def. Con, Ord 
uterly.. li is | 1 1o4 ' Ine D i Dw Dost D 4, 103 l Lond. Tilbury, &., Cons 
De Do Stock “y0ag 943 §1) 194.500/.Ja. & July Brit.G In 4 ple Do Dai + 10) 31,830| Metropolitan ¢ or 
Do Do St 1. 190¢ 1 R04 49.100 My. & N n. Dow. Rhy Ja. diy Dee. |Greek, 1 1 10,914, Do Surplus Land Stoek 
Ine. DPD Io R i ‘z, 54. : : p 4 : Jit. ol iy I 1 4 01 Metropolitan Dist, Ord 
Feb. Aug [s] M y Ik l > t°0.90 My &N De. Th Stk Apt O “ a ote 4 645 sae a Pret Consol Ord 
& J | Re JneD Or ) au ) 44: 7 } De on. One 
CORPORATION STOCKS. 13 Ta. & J iD Jn. J » Dw I M moply 4 47-4 0.21 Son n Bel h Oni, Pi 
In ) Ino D ) \ P Ww on Fe 444 y rdinary 
(I ad Kingdom.) ; ss ‘ D I | F l > \ a5 } ? Dweibeo Rly. I } ; : N sine I ‘ 
Ww An BONDS, LOANS, AND ¢ ¥ J & J Do Rad.1910-35 4 } Tie De in Gautemala we 1 D544 yvorth London, ¢ Oo 
£ PRUSTS Prices. |3 Ja. & J Do Tns.191 104 Ja. J Hungariar 1,494 N rth Stafford., Con 
+ ty , ] ‘Ja. & J Do Ins., 38 3 a7 9 GoldRentes 4 ( 1,929 Rhvinney 
10°860'0001 : Ape & Oct. Do Ins, 193 Ja. Jy LApl.|Hungary,1895 3 & 2,460,470 South-Eastern, Ord 
‘ D “1919. Apc O | } Ja. Jy I It nirr.gtd6 114 3, 792,97 bo Pty Dt. ree. no div.) 
6°. Ans - ' Soe & Poe, ' J] D Do 1862 M 3,792.9 Do DE Cuntil6 is pa. Pe 
17,0 ae. 3 Tne. & Dee Ds rena. Rail. 5 102 192,500 Taf Vale “St ck” 1889... | 
i, , : : Ine. & De 1) . IneD j 540,000 Waterloo & City, Ord. Stk.! 
m of few ( f & l 
Jne.& Dee Doh Ine dD Do Sterling 4) 7 ; 
( a R ' Jne.& D Do Tus Stk } Apl On | | Sept. |Mex. Int. Lines Leasep Av Fixep Renraus, i 
» “ A s. Ty 4 1 3 si 46 4 ‘ . | 
} & July I « I ; Qrtrly. Pur orDweg! Do Ey. Cor 102; Naame Leasing Cos. Cl Pres 
Feb.& A ID 1 Ja. Ji Nic l $ Birkenhead L&NWAGW)12] 94 | 
100 Feb. & Aug Ceylon Insebd 4 109 May Nv P rDwe! Norwegian 9¢ London and Blackwall Gt. Eastern 128 3 
My. & Nov Do hh “al 3 } boA Pur orDw Dol 9 Dod Pret Do 128 3] 
Feb. & Aug Jamai l Apl Om Do Bond . ] Nottm. & Grant. R.& ©. Gt. Northn. 11790 |] 
la, & J M \ ' Ja. J I) Paraguay, "66 — 3 | 
I XA M In 4 J A | Pur Dwe Portu ‘ l . 33 4 DEBENTURE STOCK | 
Mar Seq Natal 191 Marsep not tussian, 1 feat itoane | 
S My. & N Do Cons. In May N » ) i Num ‘OSDE 
ADAP. & 1) Qru Jan. | Dod RR : Prices. || 
1917 Ine. & Dee Do Th . | i 1) Barry 5 | 88 
! ce July Nv Ort Jan } lI ; $b n& Merthyr A 4 | 98103 
Ja. & July, Do In. 1 } J Do TE >¢ hy b 4 | 88% 
l Ja. & New 8. Wal Dod R es 4 4,291 Caledoni + 1123 25 
) 19 Aug, | Do( Nic. Rly.) 1,633,300|Carditt 3 | 80 83 
626.300 Ja. & J Do bi Api DoTra 1 $4,440) Bast Lone d che. A 4 }105 10 
Ap &o Do Th A} Dob 3 ; Do Wh h. Ext. Gd. 24) 64 69 
M S I Ir Jui Do Dvinsk & 333 Forth Bi 4 1128 21 
, \ tO )) Ih Vit b 3 | 8 88 
Ja. & July N.Z } l I} San I l 2 
Quarte Ther 1014 Aug. |S.P P t 
My. &N Do di st 1044 July |Sery l 4 } 
da. & J Do 1 Sp 1 Bds4 
z \ & OK 1h 7 J “ : 
\ \ ) >< ) » 
{ = _—" n0 PorD | Dot ' ) 
Ja. & July Dold $ Dwe 19 } ) 4 
Stk } Ja. & Ju De ' } 
4 654 Ja. & J DD Apl ¢ J | 
“y M Na DoSyv} Kev». Tritt 
ek Ay ‘ Do I Apl oO: Tu D Bis. BT 
od 100 J July Q 1 lars ’%» Priority 4 
{ er 1 4] > J Vy Do Ln 4 
1 4 2 la. & J Deol Marse} Do Unit } } 
J & July Do I MarSe} Do Cs ten 
é ta A Dol Servic b 
k 2 Ja & J De MarSey Dos “4 
1,274 3 J & J Do 1922-4 Dos es “*)D 
4) Ja. & July St Austi Ortr] Oet U1 I 3 
} PunPr| pP 
| X& \ Pu se |\ N 


CORPORATION BONDS. 


S ( ¢| $22,593 Mar. & Sep 7 d Ins. 41 ; mer eaikitind te inherent ad ‘ e 8 g 
| Nay Z Prices, | 550,800\Ja. & July Victoria R eel ppt: rot ; 
6A land Hea r Board 10: 4 _ F way La 14 1 ; GUARANTEED SHARES AND Stocks, | 








2,32 )} Forth Bridge 
7 5|\ Furness Cons. Gtd 


! 2 ; 
Insc. Stk. 4 100 2 FOREIGN STOCKS, BONDS, &. *') ieonian Cons. Gum 
I pons } l broad 


Sth 1 (( ivable 


a.) 





h I 
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FOREI 





Ja 


GN 








Ja. Jly 
May Nv 
Apl Oct 
Ju. Jly 


Qrtrly 
Qrtrly 
Apl Oet 


French I} 
Deo 
rmnim.Ln 3 


Do 189 


ORDINARY SHAT 














RAILWAYS 


AN 


Lnu.oft + il + 935,450\Glasg. & 8.-West. Gtd 





l 3Great Central lst Pref 
1,797 ,42 Do Rent Chargs 
47 31Gt. Eastern Rent Che 
4,966,596] Do Consolidated 
3 Gt. Northern Perp, Gtd 
wGr. Western Rent Chg 





L, ishire and Yorks 
London, Brighton, &¢ 
| Cons. Guaranteed 
100,406; London & N.-W Gtd 
797,980|Lon. & 38.-W.Cons. Gtd 
350,000;Met. District, Midland 
Rent Charge 
00) Do Perpetual Gtd 
.721}Midland Guar. Pref 
,.623,775| North Brit. Con. Lien 
$44,129 Deo Con, Nov 1 
8,466,903) N.-Bastern Cons. Guar 
f 0 |North Stafford, £20 paid 








40,000 |8.-Kast(Rd. Ans}£10 each 


84,3 Do Consolidated Gtd 


PREFERENCE SHARES AND STOCKS, 


DIVIDENDS CONTINGENT ON THE 


Do Consolidated Gtd, | 


a 


5 | 298 
29 30 


44.128 


0 


3t 


WITH 


PRoFits 


OF EACH SEPARATE YEAR, 








{ Gi Ll2 Barry & 

é Ja. R 19,83 Do Pref. Ord. 4 598,760, Barry First . 5 14. 4 
5 \p 1h i] Do Def. Or ] { De 4 1115 18 
i Apr Oc In Caledonian Cons 5 5 Caledonian, Pref. No, 1 4 }115 i$ 

4 Ja B Do Pref, Con, Ora, 2 |} Do No.2 . 411417 
> ; ¢ » Def. ¢ Ore, l, Do 1878 5 1139 42 
: By 9 6| Do Def. Ord. No, 1 Do 1884 4/112 15 
t , Cardift Pref Be os 1 Do Convertible 4 1113 16 
] 1,957,408 Central London Ora. St 1,3 Furness, Con. Pref 4/100 3 
| 1,33 City and Sou 3 Do Pref. Stock A . 4) 95 98 
1 3.940,799 Fast London 150 Glasgow and S.-West. .. 4 \114 16 
| i 642,000 Furness, Con, Ord 941} Do Pref. No, 2 4 \113 16 
: | 9,640 Glagow & S.W,. Pret. Ord ,100,000. Great Central, Pri 41105 8 
° I 64 Do Def. Ord 1,000,000! Do 1872 . 5 129 32 
}} 4 ! 34,300, Great Cents 1,080,000} Do 1674 . 5 {127 30 
j © B ' Do Deferred 1,500, 00( Do 1576 . 5 1125 23 
i] 4 l 886 Great Eastern Ord 1,000,000} Do Convertible, 1879 . 5 |123 26 

‘ S 1,063,654 Great North of 8 1,380,000! Do Convertible 1881.. 5 |111 1 























pr esent 
Amount 


2,882. ( 
6,727, 

869,95 
93,080,62 
9,944,921 









605,728 
567,433 
933,414 
1,257,283 








719,1 
9,109,311 





0.5 


2,000, 00 
800, 006 
300, 

41,914 
74,93¢ 
348, 66¢ 
122,50€ 
624,91 


2,436,0004 





4,113,9992 


099, 96( 
500 
0) 

7) 
x 0,204 
425, 00( 
1,000, 0 


3,500, ( 





9 997 & 
6,Vev, 
an 
JIVE 


14,119,308 
750,0 
165, 








oy 

de 

+, 007 

9 

2,000, 006 
29 

) 

fly, 
i/ 





PREFERE' E. 
DIVIDES Ds 


OF 








SHARES 
CONTINGENT OD 


» PACH SEPARATE 


Name 


Lane. & York Cor 


l B. & 8. ¢ Con 
Do 2nd Consoha 
ond., Chat. & Dov 
Do 2nd Prefere 


Londor N.-Wes 
London & 8 We t 


Do do 1884 





Distr 
nad Perp 
North Brit, Con 


Met 
Mid! 


Do FE. and G,. P 
Do Cony 
Do Trred 
Do Cony 
Do Cony 
Do Do 
Do Cor 
Do Con, Aug, 1 
Jorth-Eastern, Pret 
N. London 45 ( 
Do 1875 
N. Stafford 
Rhymney 
S.-Eastern Con. P 
Do Preferen 
Do Vest, Comy 
Taff Vale Pref. St 


re 
Pret 
Pref. 1 
Pret 
Pf. s 


Pref., 1 


hire Cot 


INDIAN RAILWA 


Assaim-Bengal 

Barsi Lig 

Bengal & N 

Bengal Central, L 
tf 1 

Bengal Dooars, 1 

Bengal Nagpur, L 








te } £ 


Bom., Baroda, & 

Burma, Limited 

Delhi, Uniballa 
Do Deb 


Eastern Bengal A. An 


Do“ B” An 
Do Debenture 8 


E. Indian Ann. A 


Do Annuity B 
Do Def. Ann. ¢ 
4/4) sur} 

Do Class D 

Do Tred. Deb. St 


DoNew Deb S 
G. Indian Penit 
Do An, Cl 
De 
Do Deb 








Ind. Mid L., Get 
+4 surplus } 
Madras Gta 
Do clo 
Deo do 
Rohilkund & kh 
Scin \ 
Dyk 
~ Do 
Sthn hratt ‘ 
ind f het eat 
Do Deb. Ss b 
Sthn. Punjab, I 
Do Ked, Deb. S 
Nizam's Stat a 
Do Mort 1) 
Do Regd 
We of I ia P 
Do D res 
Beirisu Ve I ’ 


Gta Mt 
Buffalo & Flur t 
Do Mi. Per; 
Do Bonds, 2nd 3 
Calgary & Edu t 
Mortgace Le 
Canadian Northern 
Canadian Pac, $1 
Do Non-cum. Pi 
Do Ist Mrt. Bond 
1050 Yr. Lud. & 





Do Inserib 

Do Consolidat 
Do Algoma Bi 

Demerara Orig. S 
Perpetual P 


ed, Deb. S 
ik, of Can. 
»(enarant 
lst Pi = 

rd co 


Do G.W. Perd 
DoNtl tt i} 


Manitobad 
shonaland Ist % 


Mid of West A ] 
Do Bonds 

New Brunswi t 
Do Conse lat 

N.Z., Mid. L. dst Mt 

No of S. A. Rey i 

Ont. & Quebec ¢ 
Do Pe Dp Ss 


Rhodesia 1 
St. Law 
Pemiscounta 1 





RAILWAYS. 


AND STOC 


YEA! 


1989 


1,890,000 G0" at Central Pref., 

9'230,000 ee v4 

2'100.000 do 1894 , 

e708 Great East., Con. Pref 

“1'365, 00 Do 1890 

7500.00 Do 189. ' 

1s Gt. Northern Perp. Prf 
27 Gt. Western Cou . 1 


Pr 


of C i Mir 

Wellington W 
s res, Zi} i 
Do do De 

Athan. & Lawt Si 

Minneapolis & aul, & 








Choshs 





> 
Pri 
7 l 
1()) 
’ 
l 
144 47 
143 4 
) 
oan 9 
5 
1a7 4 
l l 
+12 
] 
+1 
i if 
» 
7 
! 
1 
1 
' 
} 
] ) 
1 ¢ 
1 


RAILWAYS. 


\ RICAN SHARES A? 


Namie 


+ SHARES 
676,070 Alabama G.S.A. 6 Pi 

66, Do B Ordinary 

200 Atlan. Ist Leased Line 


Kental Trust Stock 



































102) Atchison, Topeka, &« 1 
11419953 Do Pref l 
96.5 Baltimore and Ohio l 
62 Do4/ Prf. Stock l 
790 Chesapeake and Ohiol 
1. Chic. Great Western l 
372.4 Do Preferred “A l 
7 Do 4)’ Debenture l 
183 Chic. Mil. and St. Paul 
} 4,4 bo? Preferred 
11,243,700 Cleve. & Pittsbg. Gta.7 
Den. & Rio Gnd.Cm. Stk 
14.248 Do 5 Preference 
106 Erie Railroad 
47 40 Do Ist Pret 
] Do 2h Pref 
40,000 Ninoi t 
Do 4 Sth 
Louisvil hvill 
4 14 Mexican Central, lL 
100,300 Missouri, Kan. & Texa 
063, ¢ National of Mexico Pi 
22 N. York Cen. Div. 1 
in London 4s 14d 
l New York, Ont., & 
‘ Norfolk & Westn. Com 
3 y Do Adjust ref.. 4 
’ 600 Pennsylvania 
19,714,286 Pitts. F. Wayne & ¢ 
7° Gtd. by Penns 
Reading, &e., Com 
, Do lst Pref 
t2 Do 2nd Pret 
44 St. Lou. Bdg. 6 Ist Prt 
Do3/ 2nd Pref. Stk. 1 
Tunnel il. of S. Louis 1 
97832 Southern Pacitic l 
( Southern Railway l 
46,000, ¢ Do Prtd 
108772900, Union Pacific Com 
9,562,100! Do Pref 
i Wabash, &ec., Com 
24 Do Py 
Do“ 
Alnb. G 
All 
Gi } 
; Atchs) 
Che A 4 
Deo 100-yr. Adjust. 4 1 
’ Atlantic and Deo 4 1 
Balt. and Ohio Prior 
Lien Bonds 
Tk yrCorp. De l 
43,59 Do Sth. West. Div l 
: Do Pitts. Lake Erie 4 1 
14 Can. Sthrn., Ist Mt ] 
f Cen. of N.J.,Gn. Mt 
} tat Pac. lst Mort. 4 
l ke & © 
lst Mortgag 
Do Gen. Coup Bas 
Ch N. Wst. Deb £ 
( 1 & Quincey 
. 4] 
Chicago, Mil. & St 
Paul,Chie. &L.8.1M 
1 Do Chic. & P. ist M 
Do Wisconsin and 
finn. Ist. Mon 1 
4.74 Do Tern Mo 
Do G Mi 6 A 4 
] ( ! » Le “~ N i) A 
Ch BI. & P 
Gen. M + 1 
( é i ( i 
4 l } 
4, t( 1 
Bd 
ue 
ieXW j 
1Mt. ¢ 
Mort. 451 
t Div l 
: Mt 7 1 
Sterl 
& Mich l 
i Gold 
Bonds 41 
Do Te Gd ] 
Long Isld. Gla. Be 
47 Louis. & N Bas. ¢ 
42, Do Snkg. Pd. Ba l 
Do Ist. M be 
N.Orl & M. D 
Do Coll. T l 
Do Unitied + 1 
Manhatian Con 4 1 
M ni l 
Do Ine. Bonds l 
Miun. Site. St Marie 
& At. 1 M.Gd. Bas. 4 
Mis. K & Tex.1M. 4 
Do 
Vath R 
VP 4 
2 Deol +] 
N y 1 
1 N.Y.Cent G. Db.Crts 4 
De 351 
Do Miel Cont 
Collat. Gld. B 
} 3 
N.Y., Ont., & Wstrn 
Refund Mort 1 
3 Norfolk& W.Gen. Mt 
71 Do Ist t 
De Tiny 
N.P ts ( 
N Pae. ne? 
Do Gen 3 '2 
Ovecn. & ¢ 
Bonds 5 
Oregon Short Line 3 


Currency 


f 











THE ECONOMIST. 


Pr. Amt 

5 
900. 0 
1467 
17.3 ) (if 
» 363, 0( 
> 4 
. a2 
10 % 

146, Of 
4,500, 01 
a J 
> NRO 

OOK 





N 
£ 
1 
0 
0 
13 
l 
” 
49, 
419° 
tc, 
1 
4 
5410 
11 O¢ 


4 

i ¥ 
00 
\ 

399 





RAILWAYS. 


AMERICAN STOCKS—Con 


Neue Rea Cl Pra 

Panama Subsy. Bds. 6 1 100 5 
Pen. Con. Sk. Fd. Mt. 6 1905100 4 
Do Gold Bonds 4419131 q 
Do Eq. Trust 4 19141 

Do Cons. Mort 4 1943] 10 
Pennsyl. Co. Ist. Mt. 44 1921/109 13 
Do Girard’ G. 35 1916/97 1 
Phil. & Read. Ext 

limp 4 1947104 
Pitts. Cin. &e.G. Be 44 1942 
Reading ¢ & Phi 

md Reading Gld 

Bonds, 1997 4 19971 
St 1 


ns&s 


Praa 
IstMrt 4 1989:95 } 


1. 4 195] ’ 





St Louisa&s.W 











St. Louis Bd tMt 7 1929'137 4 
St. Paul, Minn., and 
Mani. Cous. Mort, 44 
San Antonio & Aran 
P ‘ 4 194 
Southern Pacitic + 4h 
Sth. Pacitie ofCal.1st 
Cons. Mort ( 37 1 : 
Southrn. Rly. 1stCon 5 1994/11 
Mr. 4 10 1 
” is § ll 23 
Union Pacitie lst Rid 
& Lund. Grant Bas. 4 1947106 9 
Dolst LienCon, 4 (19 6-11,109 11 
West Shore Gu 4 2361:106 11 
Wheeling&L trie 4 1949 92 
STERLING Bonpbs, &e 
Alabama Gt. Sthrn. 6 19061 
Do Gen. Mort » 19271104 
Ala., N.O.Tex.&¢.Db 5 1940109 11 
Deo 2nd Debens 
Allegheny Val.Guar 1910115 2 
Atlantic Lesd. Ln 
Ke. Trst..4 Mt. Db 4 S 
IinoisCen. Bond 34.19 4% } 
Do Ist Mo 4 1951109 
Mexican Int. Rird 102 


Pennsyly. Gen 








Do Con. Sk. l ¢ 
Do Cons. M 45196 1 
Phil. & Erie Gen, Mt 1920) 12 
Phil. & Read. Gen 
Consd. Mortgage 1911}113 1 
St. Paul, Minn., and 
Mani.Mtg. Serip 4 1940)1 
Currency 
RE RAILWA 
Clos 
~ Name elena 


Antofagas (Chili) & Boliv 119 21 
Do Debenture 4 
G. Wt. Ord. Stk 
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RAILWAYS. 
Forkiey 
o Name. 


RAILWAYS—% 


Mex Ord. Stk. 6/' 61 
10 Midland Uruguay (L.) ..; 
162 1 Do Debenture Stock ¢ 


100 Mogynana (Brazil) Deb 


Sthrn 

















Bonds, ! 1 
1,691,500 100 Moscow-Jaroslaw,gtd.5 “102 
2,909,000'100 M-cow-Windau-Rybinsk 
Gnar. 4 87 
21.7 2 Liege | By the 
etd. 14f. p.an Belgian} 1 
Do «. é pref Govmt.!) 28 
07 10 Nitrate Railways, Lim ; 
593, 1 Do Preferred Con 
3 1 Do Deferred Con 
700'1 Do lst Mort. Bonds 1 
10 N.-I Uruguay,L.,Ord.| 1 
4 1 Do Pret 13 
} N.-W. of Uruguay, L., 
Ist pref., & 1 
293 Lil De d Preference 
3 l Do € b. Stock, 
46,436! 20 Northern of France, } 17 
44 20 Ctteoman(Smyr. to Aidin)) 15 
1.6¢ l Dod Ist Deb. Stk., Re 
1,241,970 1 DoS 2nd Deo 
3,177,900 100 Otton Anatolia 
Rex 
? 242,260 100 Ottoman, Smyrna, and 
Cassaba Rly. & Ext. 4 
75 10 Rio Claro 8. P 
600, l Do 54% Deb. Stock 
60 10 Royal Sardinian 
58.440! 1 Do Preference 
44,079) 2 Do A3 
35,489 2 Do BS 
1,813,977 100 Royal Trans-African lst 
Mort. Bonds, 
242,800 100 Salvador Prior Ln. Db.§ 
659,100 1 Do Mort. Debs 
3 100 San Panle (Brez.) L 
l Do § Debenture Sth 
20 Seuth Austrian 








a g no 5 - = >= = =a “ Quy 
oo Be atin : — "bp ES = 
bes : . e . SLE stl aas 
5 Len & ESS Ss Fe Fer seEues 
C Saw Denewaee! r oho NNO Gi nono Be roe - 
- 4 moe > is So. © 
: i am st on . : SSanm a ~wsd 
r ; Som peu 3 cit G = . . aya 
; 3S Se ba Oi md . SRrka wowamse 20 BO 3 ‘ > ab 
ce 





‘ Do Oblig. Red. 3 
2 Do 1871 


tlian OF 





(Ss 





of Fr: nee Obe. Rd.3 
ot Ayres 























| 
| 
‘ 14 ' 
150! Do Debs. § $6, a | 
1 Core rand Rosario Pt . 17 ‘ 
1 Dod 1st Deb. Stock 5 ia j 
h Do a de 9 101 |; “19 Nat ; 
] ( l ‘ } (L Pref } . . \ } 
1 Cent. N. Sec g 10 1 an NX: 
} Deb. Stock ¥ ‘4 1! 
l 1 I} 
Rb ¢ 12y'3 Not +15 , 
. 2 404 P l 2 84 
4a 000,0)74 Robinson S. Afen.| 1) 1} 148 
; ‘ 41/18 Stand of S. Afr.,L 100 | 2 3 
7 ; 10 Un. of Austr., L) 75 | 25 46 7 
} SUK.) 69 67 +) Dolns.Stk.Dpts, Stk/1 101 || 
: 41 12 Union of Lond.,L/100 | 153/37 1} 
] il Bd j 
Gt.W Brazil, L., 7 BREWERIES & DISTILLERIES. || 
Dror ¢ Debenture Stk./121 ne 
De Exten. Deb. 8 2 4 Pad Nar a 
(; V ix Y t Price 
Mort. Bonds i | 
)} Do Railway Bond Stk \llsopp, 8&., & Sons, O 24 
Lnteroceanic of Menxic Stk 1 Do Preference ‘ $ . | 
7. Prefd. Shares Stk 1 Do 4 IL) t Stock 
Dod Deb. Stock 1 {stk 1 Do D Stock 2 |] 
DD B Del >) ] 10 |B lay, Pet , & ( i i} 
Do Pa Lier 102 4 (Stk Do 3 Deb. Stock 9 1! 
Italiar tly. Bds. A&I Barre l , & s % |} 
La Guaira & Car Stk 1 Ba Rat I Preference 121 2 } 
100' D ve S Stk Do 44% Mort. D 116 1 
Leopoldina, Shares 13 Stk Do B Mort. Deb. Stk.) 91 95 | 
Sk! Do D toe] l Brist Brew (Grd } 
Lima, Limited ] Georges & ¢ Lt Pref, 1441 1) 
Man Cum. Pref ] 10 | igo Brey 45 li 
‘col D t Mort. st City of Lon. B yL. Ord) 6671 |] 
l Do 6. De Stk /1 I Prefe ‘ | 9 7 it 
l Deo Prior I . Daniell &s« Brew's. L.Ord) 434 [1 
1 D do B l 10 | Distillers, Limited, Share 7 Ih 
M mF ed Stk Guinness, A., Son & ¢ I , 
1 Do lst Preference & 64 7 Ordinary 4G 560 |} 
1 Do 2nd de 38 Stk Do Preferent 64 69 |! 
l Lx Perp. Deb, Stk.1 Stk ‘1 Do ) ture Stock 11214 |} 
ae 
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BREWERIES, &c.—Con. 


















| Closng 
la = Name Prices 
5 5 Hodgson’s Kingston Brew, L 104109 
100 (100 Dof Debenture 106 9 
stk 10) Ind, Coope & Co., L., 4 
Deb. Stock 107 
| 95 17 Lion Brewery, Limited 17 19 
l ¢ Do New 53 64 
2 2 Do Perp. 6 | Preference 24 2¢ 
4} 10 10 Manchester Brew'ry, L., Ord, 44 
j 1 ] Do7 — Preference iss 
} 10 10 Meux’s, Limited 84 8} 
1) Stk 106 Do4 Deb. Stock, red a9 10! 
|} 10 10 Nalder & Collyer's, L., Ord) 32 34 
10 10 Neweastle Breweries, Ord 15 lé 
4 New Westminster Brewy., L432 54 
4 4 Do 6 Preterence 44 43 
|| 10 10 Northmptn. Brew'ry, L., Ord 14) 54 
i} 10) 10 Do Preference 7 134 44 
Stk 106 Do5 — Debenture stock 109 i2 
1 10 Showell's Brewery, L., Ord) 44 § 
10,1 Do 7 | Preference 74 84 
‘ 20113 Smith, Garrett, & Co., L. Ord 2 


Do Do 
1 8. Atrican Breweries, 
l Do § Pref 

1 Threlfalls Brewery, L., 
1 Deo Pr 

United States Brewing 
Walker (P. W. and Sov) 
Watney, Combe, Reid & Co 


Limited, Ordinary 5s 
Stk 100 Do Deferred Ordinary 26 & 
Stk Dof un Ist Pref 7 
} 


Preference 
Ord 


Ord 


ference 





Stk 100 Do3 lst Deb 


INSURANCE COMPANIES. 


Diy Name =| = 








Shrs =| 

7 — 
250,000 10 ps. Alliance Assur. 20 2) 1 
Do (New) ] ) 
Alliance 


215,625 1 ] 1312 
Mar., 1.100 25422 3 
Atlas Fire & Life 1024 54 5q 








20 Br. & Fr. Mar. L. 2 4184193 
Brit. Law Fire, L 1 1 lg 23 
15 ‘Cler., Med. & Gn. 25 24 164175 
} 45 Commer, Union 5 5 5@ 59 
1245 County Fire l 8 23 2s 
| 6§ 'Kagk 51 5 2 
75 1 Employers’ Liab. 1 2! Sz 64 
| 10,0 2 Equity & Law l 6 214 24 
| 10, 10 General Life 5 7R 
i 4 
| 200, 0 84 Guardian ] 94) 
| X 2 Indemnity Mar. 1: 
3 Law Fire l 241 
| Law Gt. & Trust 1 1 1 
iw Life St 1 
15¢ p.s. Law Union and 
| Crown 10 12 2 64 


2 15 6ps Legal & Gen., L 


n., Globe 


Liv., I 





1 
| 








8 Do (1l annuity) 16g 163 284 9 
} London 5 | 
Lon, & } < < + 
' Lon, & L < 4 
a y A Lon i " 
i Mai d 1 a 
| 40,000 40 ps. Marine 4 
t 50 é Merchants’ M. L 2 5 
0, 34 6ps N. Brit. & Mere} 64 
3 2 Northern 0 1 
11,000 £5 Norwich 1 Fire 1 121 8 
4X Ocean Marine 25 2 » « 
1 Q *124 Pelican& B.Emp. 1 1 3s 32 


53,776 3 Pheonix 


Railway Passnugi 
Rock Life 
14 Rova Ex 


hange 








CANALS AND DOC 


luding periods 


Ss. 





, (lostuy 
Shr! P Name tea 
Stk Birmingham Cana ll 
1 ' nd Jur na ‘i 
i Stk Lond. & India Docks, Pf. Ord 
Stk Deo Do Def. 0 
{7 Stk Dod “A” Pref 2 
NT stk Dos “B” Pre ‘ 
)} Stk Dod “A De 
Stk Deo3 “BD 
) Stk 1h ‘Oo" Dp 5 
] Men s Canal, Pre 
Stk 1 Millwall Doek 3c 3 
Stk Do Pi rel 
} 
i} Stk Do Per| re 
1} Stk Dof Deber Stock 2 
+} Stk Reg s Canaland Dock ; 
Stk 1 I) Deb. Stock 


| L 
2 20 Suez Car Shares 
i Stk ] Surre Com, Doek Or 


} 1. 1 Aerated Bread, Limited 1 6% 
1] Stk 1 Artzn’s, Lab. & Gn. Dw L 1¢9 14 
Stk } Dod P efer l 1] 

Stk Dod do, 1884 ll 
1 Assam Rail. & Trad., Pref. A 4 
i} Australian Past 


Baku Russian Petri, L., O1 s 8 


Do 5 Cum. Pref : 


Barker (J & ¢ 
Bo Limite ; 
} Bovril, O 
| DoD i 
} D ( Pref 
1} Bradford D Ass i 
i] Brit Oil and Cake M 
| eth Ot aud 
is bo 4 K 1h 
1] } ke, B l ‘ I 
| I er, Mor ( J 
| Do7 Pref 
1} B ntat May, I 
| Buck iH I Ss I 
\ 1 Water I> 4 
\ ( Co, L 
} ‘ I Mark Bb. A 
‘ yt | 
1] ( J I 
Stk I | ” 
1] DD ‘ P 
} St D 1) S 
( Cry P ) 





| 130,629 634 Royal Insurance 2 3.464475 
24 V6 ps. Sun Fire 1010 10311} 
48,0007 6ps. Sun Lif 10 7413 14 
1 2 Thames & Mer. M 2 2 84 33 
45,000 15 p.s Uni l 41617 
65,40 ti Mar., I 20 24.9 9 

+ Yorkshire F. & I i 


COMMERCIAL, INDUSTRIAL, &c 


Clospg 


Shr Pd 

7 7 

l 1( 
10 1 

“ % 

l 10 
1 





st 


L0T. 





COMMERCIAL,INDUSTRIAL, &c } 


nh 


FINANCIAL, LAND, AND 


91 


Devas, Routledge & Co., 


Eastmans 


Dot 


Cum 


Name 


Pref 


Powder, Limited 


Eley Bros., Limited 
English Sewing Cotton, Ord 


DoS — Cum. Pref 

Dod Ist Mort. Deb. Stk 
Field (J.C. and J.), L 

Do7 Cun. Pret 
FineCttn Spin.& Dblg, A.Ord 

DoS Cum. Pref 

Dod Ist Mort. Deb. Stk 


Fore Street Warehouse, L 


Fordham, W 
» Foster, Portes 


and Co, 


& Sons, L 


L 


General Hydraulic Power, L 


Goldsbrough, Mort, 

Stock 
Do B Deb. Stock 

Gordon Hote 


A Deb 


Harrods Stores, 


Henry (A 


De 
Tripod 
Improved Wood Pavemt., L 
Rub., 


Liebig s 


Do4 
Lister and Co 
Do 


Lon 





Pre 
Lyceum (1903) 

De 
J 


md S 
Home & Col 
Linperial Tobaces 
Deb 
Industrial Dwelly., 


Store 


Gait 
Lever Bros., 


Nxtract 
Linoleum Manufacturing, L 
Lipton, Limited 


De 


Cum 


wlings 


} 
vl 


‘ und Co 
Mazawattee Te 
Metrop 


Stock 


of 


Is, Ora 


& Co, L 


, Ore 


ina ¢ 


K 


Per 


, Pret 


&e., L 


Pret 


Pret 
Deb. Stoek 


Ord 


Pret 
London Pavilion, Limited 


Clean 


if 
Ax 





Meat, I 


ise, L 


Milner's Nafe, Limited. 
National Safe Deposit L 
Nelson Brotaet 


Niger « 
Nobel Dy 
Pawsons and Leafs 


Pears (A 


Paranl 


Ik 
lk 
Price 
Rio 


Deo 


Rothe 


Rus 


Fuel 


Do ¢ 
Uni 


Soe 
Sait 


rianiiite 


= (1 


Do Pref 


Teo 4 


Men 
Val Travers 
Waring andG 
Dod [rred 
Waterlow&Sor 
Do Pret. Ord 
Dod cum 
Weldon's mit 
Dod 4 » 
Welford and Sor 


Wels! 








. Limited 
Red 


Limited 


ud FL Pen lL.) 
ly Stock 
s Patent Candle, L 
Janeiro City Luap., L 
Debentures 
r Mills,&c., 1 
ite Fresh Meat, L 
, Ora 
Pref 
miGbjA& 4 , Ore 
( Pret 
Ment. Deb. Stk 
ian Petrm do Liquid 
Limited, Ord 
( Pret 
i, Coral 
Deb. Stock 
es, YP Ord 
vl a) 


ile 


tity 
ID 
Con 


W 


tre 








“st riliiste 


Aut 
graph Const 
nd Elec Rhy« 
Alkali, L 

Deb 
Ap 


AC 


Stix 


ite, L) 


| 


h 


it, Limited 
Delivery, L 


I 
thon 


h 


Pref 
re 


INVESTMENT. 


D> 
ID 
I 











THE ECONOMIST. 












































FINAN., LAND, & INVEST.-—Con. 





———— as 


” te ts i 
[Octoder 15, 1904. 








———— 


~ as 
MINES.—Con. 






































. ’ Closnp | 
Det con Shr Pd Name etter Shr Pa Name, Closng || 
7 7 20 5 rust_and Loan of Canada 4356/10 10/|Ooregum Gold, L., Def. Ord | 
63 68 | 20 5 |) Do New 2334 10 1 Do 10” Min. Pref ,8 
124123 54 24 Trustees, Exors.&¢., Corp. ] 142 Rio Tinto L : : tg le || 
ay 42 Stk 100} Do4? Trred. Debs 101 4 Do 5. Cum. Pref atl 
17 10 ot Union Discount of Lond., L. 104103 1 0 | Dod. Ist Mort. Bonds loc? || 
iii 20° 25 |Van Diemen's Land 13 35 1 (Sheba Gold, Limited +) *Wo Yh | 
Pt l Simmer and Jack Property! ‘jy'y 
65 09, FINANCIALTRUSTS. 2 2 Tharsis Sulphur & Copper,L) 2M] 
1} 14 Stk 100 {Alliance Investment, Pret &3 ’ Fransvaal Gokifields : 49] 
a de otk : nent, F J &o } 1 Van Ryn Gld. M. Estate, ] 34s 
141g Stk 100 |American Invst. Trost Pref 107 1 } 1 ‘Wassan (Gold Cor Mate 7) etre | 
lvn%® Stk 100 | Do Deferred 105 $ -—=- poe Sonat) Mog. i y! 
» 1092 Stk 100 Army & Navy Invst., L. Pf. 103 ¢ 
6m Std (100 | Do Deferred "87 90 SHIPPING. 
31 Stk 100 Do4) Dehenture Stock 99103 - ‘ | 
9}104 Stk 100 |Bankers’ Invest. Trust, Prf.104 7 | © 16 African Steam Ship ll 33} 
e+ , 0 2 ; ) il 13 
132° 7 Stk \100 Do Deferred 58 61 2 2¢ Do I ully Paid ; 15 17 | 
Stk 10 Do 4” Debenture Btock 12 § 22 124'Amazon Steam Navigation 3 ' 
: 73 Stk 100 |British Invest. Trust Pref. 101 4 2 20 ‘Cunard Steam Shipping, L 124198 | 
257 Stk100| Deo Deferred 15459 20;10) Do 5 8| 
84 Gh Stk 10 Do 4 Debenture Stock 10 74 General Steam Navigation 4 atl 
3:9, Stk /100 |Foreign, Amer, & Gen, Prt. 1 7 y Do 6, Preferen 63 71 | 
11 Stk {100 | Do Deferred Stk 100) Dod. Deb. Stock 597 | 
64 63 Stk 100 | Dod Perp. Deb. Stock .. 10: 10 [Leyland (Fredk.) and Co., T 7 
144 Stk 100 'For. & Col. Gov. Trst. L., Pt 125 29 5. Cum. Pref. . 344 Ii 
8 1 Stk 10( Do Deferred "1 14 Mercantile Steam Ship, L 5 64 
427 Stk 100 Gen. & Com. Invest., L., Pf 104 8 New Zealand Shipping, L..) 53 4 
Stk 106 Do Deferred 174 1 Orient Steam Navigation 6 6 
¢ Stk 100 Do 4/ Debenture Stock 1 g Stk 100 |Peninsular & Oriental, Pref.|127 y | 
1312) Stk 100 Govints. Stk Invest., L., Pf 951 SUK i Do Det 2C9 12 | 
1°06 Stk 100 Do Deferred 4659 1 60 Royal Mail Steam 22 24 | 
13 14 Stk 106 Do 440 Debenture Stock. . 1 g 5 Shaw, Savill& Albion, L.,A pf 43 54 1] 
bie Stk {100 (Guardian Invest Pret . Do Bb Ord tal 
Hli's liau Tnvest., Pa l, ; : 44 4 
Z 1° Stk 100 Industrial and Gen. Unitied Union astle MailSteamship 8} 9 
2 | Capital Stock 104 : Do 44. Cum, Pref hig; | 
4 Stk 100 | Do3)) Debenture Steck... 90 93 Stk {Il Dod. Deb 100 2 
910 Stk 100 |Internatnl. Invest. Pref., L. 7 : Union Steam Ship of N.Z.) 13 I} § 
é Stk 100} Do4/ Debenture Stock .. 97 101 | 
5 54 Stk 100 Invest. Trst. Corp, L., Prf. 1 TEA AND COFFEE | | 
gf Stk 100 | Do Deferred 127 31 7 
% 42 Stk l Do4’ Debenture St i‘ 1 1 Ansam Tea 25 27 
6, Stk 100 Mercantile Inv. & Ge 109 12 British India Tea, L 23) 
100 Do Deferred Stock 727 Chargola Tea Association, L zy 
100 | Dod) Debenture Stock .. 1 Do 7°. Cum. Pref li 
i Mexican Cent. Rly, Se 4 6 Cons. Tea and Lands | 
43 A Deb. Stock ] Do ist Pref. 5 
} Do4 Bde 7&9 ] Do 2nd Pref. 7 
24 28 Stk 100 ‘Municipal Trust, L., Pre 75 8 0 |Darjeeling Tea, Limited 
4 Stk 10 Do Deferred 24 27 Dooars Tea 
Stk 100 Omnium Investinent. Pret 2 l Do? Pref 
20 | 10 [Railway Deb. Trust, L 6} 74 10 | Doom Doom 
1] 0 106 DoS Debs., red pan] 10 'Kmpire of India & Ceylon 
6 19 IStk 10( Do4)  Debenture Steck. 9 1 DoS Cum. Pret 
4 36 Stk 10 Dod Debenture Steck l 5 Jokai (Assam) Tea, L 
435g Stk 1 Railway Investment, P ] Do6) Cum. Pref 
Stk Do Deferred 14 15 20 Jorehaut Tea, Limited 
1g i! ! Railway Share 1 cg ae 2 64 Lanka Plantations, L 
A lg Stk 1 ‘ 4 nee 143 4 Lebong Tea, Limited 84 94 
la Stk 1 Pret l 0 ‘Ouvah Coffee, Limited 8 | 
41 Stk 10 Bas 2 ‘i 
iP 1) (Stk 100 4 
1 of stk i a 5 1 TELEGRAPHS, TELEPHONES, 
. ( Och 
102) l . 2 100 | African Direct, L., 4 Debs.: 98 102 
Crt. 1 rr : | } r 
. +1 ime M 1. ™ Stk 100 Anglo-American, Limited 49 £9 
TT ’ — , stk 10 Do Preferred 95 97 
13 4 
% 1 stk 1 Do Deferred 7} f 
> Stk 10( 2 > 
B43 a ; Cuba, Limited 7 
4, (Stk , Dol Preference 15 16 
GAS Direct Spanish, Ltd., 1 
8 . Preference 7 
1} 1 10 ‘Alliance & Dab. 1942 ee ts Direct U.S, Cable, L 10al0g 
¢ Bombay, Limited 1 42 Stk Eastern, Limited ids % 
ti Brentford Consolidated 235 49 Stk | Do 33. Preference 90 
a British Gas Light ags3a4 Stk It Do 4) Mort. Deb, Stock . . 106 
oe, Buenos Avrest New), L Wilh 2 10 Eastern Extension, L 22 
‘ i ran a o thahennaves goog Stk 100 Dod Mort. Deb. Stock } 
{8 % Commercial 40 Cap. Stk ? ] Great Northern of Cop h’g n' 20329 
- Do 3% Deh, Stock 2 7 25 25 \Indo-Kuropean, Limited 44 4 
18499 Cinnstn ante’ Cla ' National Telephone, Lim.105 7 
Do?’ Prefer 4 l Do 6 Cum. Ist Pref 214 
; ] E on, Limi l Do6 Cum. 2nd Pref I 
Al Stk Ga ht & Coke Ord ‘ Stk Do 340 Deb. Stock 
3°95 Stk Ty Maximun ’ 1 Oriental Telephone, L 
. Stk Dod  Consolid Pret teuters, Limited 
oS. tae D Crom dated D BQ West African, L 
‘ } Hong Kong and ¢ f West Const of America, L A 
+, Stk lnperial Continert 207 12 Do4 Debentures 7 10 | 
14 1 Malta & Medite ae 41 4) West Indiaand Panama, Lo 3 
139 Oriental, Limited °42 47, l Do 6. First Preference 637 
~~ 2 Ottoman. Limiter ¢ ] Dw Second Preference 5 6 | 
£10! 10 San Paulo, LimIlted 7. Western Telegraph, L 12415 
* Stk 100 (Sonth Metropolitan O 7 10 DoS. Debs. 2ud series 101 $ 
Stk 1 Do Perp. 3, Deb. St ) Stk Dod) Deb, Stock 101 4 | 
l | 7 i 
Tusean Ga } 83 
7 . a Debs TRAMWAYS AND OMNIBUS. | 
410% 
14 COAL, IRON, AND STEEL. 5 Anvlo-Argentine, Limited 63 6% 
BE Oh | "TT iaematrone Mir WG Co Sip Stk anes aueeenee Suse 139 42 
g124) 3 | (mahanek ke We hens.1, 0 ; saree oua, Limiter > IC | 
; a:| 4iiBarrow Hi Shihan ae | va Belfast Street 10 11 | 
+4 4 ela a sees meat ‘4 10 ‘British Eleetrie Traction . 10k 
44 45) Do Preference 4 ’ ’ > 1991)9 | 
. 10 |Bell Bros, ¢ ( j l Do 6 Cum. Pref 103112 
Stk ( Do 4 Deb, Stock 4 Ip Perp. Deb 
; tiie , | Caleutta, Limited 
ee ee oe City of Birmingham 
ron, Limit Dos Deb 
+ escha eee City of Buenos Ayres, L 
Sto ren Ac] 4 |e bo Perp. 6 Deb, Stock 
wy . ota nary l Dublin United (1896) 
49 ; > . g i} Do 6” Pref 
; 1 l iB ee | | . 72 Stk - ar —— g 
: 4 é “ n Road Car, L . 
, easlcg . lal | pt ie London Street ; 1 
962; © , cs 3 Stk Louden United 4 Deb 103 5 
i <4 1 1 ae * an 3 I _Do4 Deb. Stock +3 | 
; Stk 10 Perp. Deb, St ; North Metropolitan 34 33 
: * F toning : Potteri Electric Traction) 8 9 
) ’ . bo 5 Cum. Pref BS 
: St De 4h’ Deb 
+ Pro ial, Limited 5 
Coal, Io ; bo é Cum. Pref 1 12 
SUK fer = : 
WATERWORKS. 
MINES. ; 
; Autwerp, Limited .. 124 2 
ved 9 An Cop Stk ( sen, Ordinary 355 ¢ 
Be nel Bay I 13 Cit f St. Petersburg, L 9$103 | 
Cape ( Lit Stk East London 
Do ¢ | Stk Do 44/ Deb. Stock 132 
( I a J etion, max 
Cons. I cA.9 s Do 4. Deb, Stock 
moe i ~ Ke 
iD | iD st Do New Mas m, 7 
Copin l | Ki ‘ Li | 
De B l t iain | 29 
Deo ID I) 4 
ne | , Sth Pod Debenture Stock 5 
arbat I ‘ Moutevideo, Shares 175185 
Lil ( er, 1 Sth Lo Ist Deb 27 
Li Dian } New River, New ~ 20 
M Barry, I s Dod) Deb. Stock + 
M Gold, I stk Do Debenture Stock, B 20 24 
: Nar if I Stk i Southwark, &e., Ord 272 77 
? New Javerst ] 10 Tar t, Lim | 1041 
Nundyd L 2 Stk West M USeX 300 5 
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ial Continued trom page 1677. spot, Sunt held at £34, but to arrive prices are rather easier at 

hug ; ata £30 58 to £30 10s, cif 

8, n. 644 packages Jamaica, fair, part sold: good to fine | # = ; i. . ! : 

iH bought i . b+ 418; - media to 338: small, 28s 6d TURPENTINE, after declining, subsequently improved. American, 

i | washed, 35 , IM» § ne spirit, spot, 39s: October-December, 38s 104d; January-April, 40s 

‘4 to 308 6d per cwt Der cwt : , 

i | FRUIT.-—A fair business was transacted in currants during the I ROSIN —— ‘ o . 

iT ocek, and values ruled steady. Provincial, 15s 6d to 16; Amalia, -anen y. Common strained, spot, 8s, and to arrive, 7s 3d 
} - ; O78 4 per cwt. 

4 r6s 34 to 16s 6d; Patras, 16s 9d to 18s; Gulf, 16s 3d to 19s; ) . a el Mi : si 

2) § Vostizza, 18s to 30s. At public sale 612 tons Valencia raisins ee American, shG; water white, 740; Resion, 

. ¢ 54d; Roumanian, 53d per gallon, on spot. 


ai & sre offered, and met a good demand at full rates. Common to Js 
i were TALLOW.—At public sale on Wednesday 1,330 casks were 


good selected, half-boxes, 28s to 32s; common to good quarters, 1 4 zs 
fine, 448 to 50S; eighth boxes, 45s to 71s. Muscatels | 2rOUS! forward, but with a falling off in the demand, particularly 


| 5s to 40S; / 
30s to 4° {or the inferior kinds, only 586 were disposed of. Australian 


| | 
yh nein ¢ ee + @ at 4 nat » —— 

Si} steady Low to common, 45s to 56s; fair to good, 6os to 8os: ) 

i . : nuttor 295 ¢ é goot 3S gs < 

i | § choice, 88s to ITIos. Sultanas ste aay. and new fruit sold 3o0sto | — 1: fine, 298 Od ; fair to good, <0 29s ; dark to dull, 26s 6d 
2} «s Figs, layers, 28s to 36s; pulle 1, 408 to Gos per cwt ; to27s 6d; hard, 29s. Beef: fine 27s 6d; sweet, 28s; fair to good, 
|| s , » } d We HS « >—e ° . afie nha . 

7 4 UTE ¢ generally more active during h o week. though spinners | 26s yd to 278; dark to dull, 26s 3d to 26s 6d. Market letter 
| faith hn tineeielie ations ‘ule. while values were | U2Changed. Town tallow, 27s 6d; melted stuff, 17s 6d per cwt 

a still follow a hand-to-mout poh is a rule, while value ere - } : : 1 : } 

1 , ’ : ' LINSEED.—The market displayed increased weakness during the 


firm on Calcutta advices. Native first marks assortm lent, Septem- 
ber bill of iading, sold, £13 12s 6d to £13 15s; first half Septem- 


er, {13 178 6d; November-Decemher, {12 17s 6d to {£1 top . i 
ber, £13 bi : 328 9d; October-November, 33s 3d; November-December, 33s 9d 


ee rative first lee Yr- r : Duffus | 
numbers of native first marks, afloat, {14 1os; Duffus raise, : , Pe ae : . 
No. 2, October, {13 53; native Dacca, 2 to 3, September. | _ Plata, afl at, 328; Se ptember-October, 32s. Hull, — also 
£13 135 9; ditto, November-December, £13; and ]. G. lightning ower, La Plata, spot, 333; September-October, 33s; Calcutta, 
£1 September- October, 33s 6d; October-November, 33s 6d; Novem- 


week, sellers of Calcutta spot and near at hand offering ver 

’ : aaa — ‘ » &£ . 
circle group, D to E., October 15th, at f12 103, c. f. andi . | 
I ser- December 4s. To the Continent: Bombay, September- 
| 
' 


freely. London: Calcutta, spot, 32s 9d; September-October, 











week, and lemanc 


HEMP -Ho lers of Manila parcels exercised reserve during the | a : 
led full prices, which tended to check business, | October. 35s od Calcutta, September-October, 34s; La Plata, 
s : | September-October, 33s 6d. Imports into London for the week, 











| ‘air current, August bill « 1 Id £38 ros: superior seconds 
i f ray ; 6 7 a - ee = Octol orf a: £31 58 ; 1 oe 12,518 quarters, Quantity afloat from the East Indies, including 
current ditto, {30 5s; fairseconds ditto, (325s; superior seconds, cable advices, is 3579' > tons, against 35,155 tons in 1903. 
January-March, £35; and S. D, X., spot, £30 "New Zealand RAPESEED, while in slow request, has manifested depression 
“aled slow Fair Wellington, October-December, done /27, Brown Calcutta, October-November, 31s 3d. To the Continent, | 
c. f, and i yellow Guzerat, October-November, 34s 6d; yellcw Cawnpore, || 
SHELLAC.—The market exhibited a good deal of irrezularity | 335 9%: Ferozepore, 32s 6d, sellers; brown Calcutta, 31s 3d. || 
) throughout the week, and business in spot parcels as a consequence | [ports into London since the beginning of the year, 39,610 qrs 
i. was somewhat retarded. For future deliverv, T. N. standard, | @8@inst 41,920 qrs; afloat from the East Indies, as per last advices, 
October, sold 226s to 2258 and 228s; December, robs, 192s 6d, and | © 909 4°S, against 7,000 qrs. same time last year 
| 2038; January, 175s, 1674, and 176s; March, 165s, 153s 6d; and COTTONSEED.—-Notwithstanding continued firmness in Alex- || 
16ss. Gambier dull, unchanged. Cutch remains steady, but | 2%dtia, prices here have displayed a downward tendency. London, |} 
viet. old seed, just arrived, £5 11s 34, and Fayoumi, on passage, now |} 
INDIA-RUBBER.— Fine hard Para, on spot, 4s ro4d per Ib offered at £5 15s per ton, but buyers fail to respond. Imports 
| INDIGO.— At periodical sales of East India on Monday last,a | London since the beginning of the year, 35,800 tons, against || 
useful selection was generally submitted. With a fair demand, £35,190 tons during the corresponding period of 1903. 
medium kinds were unchanged, good to fine bing barely up to POSTSCRIPT. Friday Evening. || 


last sale’s rates, while common ruled slow. 


METALS.—Copper has moved mz ainly under the direct influence 

of American advices this week, a good deal being done at intervals, 

| transactions for the most part consisting of speculative purchases 
Cpening at {60 for early November and three months prompt last 


’ } } 


Monday, standard gradually leclined on realisations, and settled 


SUGAR.— Home refined goods ruled quiet and unchanged. Cane 
low, no public sales being held to-day. German granulated proved 
a very quiet market, and prices tendedin buyers’ favour. J.H.and 
Glanzig, ready, sold, 12s 8}d; first marks, October, sellers, 
12s 84d; November-December, 12s 7}d; January-March, 12s 9d 
May-August, 12s 114d, f.o.b 3eet generally quiet, but steadier 


1} down at £59 11s 3d cash, £59 15s forward. Little change occurred December sold, tos 113d to 11s; January-March, 1rs ojd to 
until the middle of the week, *n the position of the share 11s 13d; May, 11s 24d, r1s 24d, 11s 24d, and rrs 344; August, 
market in a measure assi ty ‘a these rates advanced to | yys5 shdto irs 4d and ris 4§d, f.o.b., Hamburg. Belgian cuit 
£59 18s 9d and £62 2s 6d respectively. \ relapse occurred ld to refiners at ros od, f.o.b ‘ | 
at Thursday's closing session (with dealers selling), and an COFFEE.—Sales passed off quietly at barely late rates. Futures 
irregular decline resulting in spot standard being named | quiet and easier. December sold, 35s 6d to 35s; March, 36s 14d 
after official hours at £59 13s od, and three months, | to 355 ro}d; Mav, 36s 6d to 36s 43d; July, 378 to 36s 104d per cwt. |! 
£59 17s Gd. Tin: Assisted by renewed Eastern stability | JUTE firm. Native first marks, October 7th steamer to Dundee, 


and purchases on American account, this metal has met witha sold £13 ros to £13 12s 6d; ditto November-December, Hamburg, 
fair share of interest, irregularity being more of less frequent at f13; red J.M.N. heart No. 3, October, Dundee, £15 7s 6d to 
a, 7 i err nN meet y traite » at >" : 

intervals At Monday’s aiternoon meeting Straits, for cash, {15 10s; and Naraingunge Co. No. 3, spot London, £20, c.f. and i 


settled down firmly at £129 10s; and forward, £129. Realisations | HEMP quiet. Allowanced fair current (V.T.C. and MM. J. A.), spot, 


























since led to a temporary relapse, spot Straits closing at £129, and | sold £37 10s. New Zealand: Fair Wellington, January-March, 
hre months promt fea Boone 7 } nal oo ‘ - 2 zx 37 : i 
oo months, ] omipt pt, ms f 13 3 08, D as an & = nent cat 3 = re | done, £26 ros 3 nd fair Auckland, spot, £27, c.f. and i 
fairly well entertatr ed » on W eanesday the above positions reaching METALS.—Tin advanced. Straits, cash, closed, sellers, £130 15s, 
| £129 12s 6d and £129, while Thursday’s market manifested 1~ | and three months, prompt, {129 17s 6d. Copper firmer. Cash, || 
. mece ‘writ eee shee ES ye . OS, | £ . , 
creased firmness, with dealers in the East reluctant to sell and | closed, sellers, £59 12s “ and three m — prompt, £60 1s 3d. || 
Ta y “4 if r } mo rp fare TY > = ~ “ee 
America buying, Straits for cash b 1g registered up to £130 58, | Lead firmer, English, £12 7s 6d to {12 10s; soft foreign, Octo- |! 
and ‘ ward to {129 15s. Lead, b tter maintaine I. E agtish, ber, sold {12 3s 9d; N »wember- December, (1 12 2s 6d; December, 
{1278 6d, £12 — foreign, #12 = gd, {12 280d. op were nas | £12 2s 6d Spelter firmer Ordinary brands, October, £23, 
_ “d more in sellers’ favour. Ordinary brands, October delivery, | sellers. Iron—Settlement: Scotch, 50s 6d; Cleveland, 43s 9d; || 
{22 17s 6d perton. Iron rather dearer hematite, 52s 6d 
OILS.— Linseed has further eased, but a better demand prevailed - | 
at the decline, spot, pipes, £15; barrels, £15 158; October- | 
Decemb>r, £15 158; January-April, £16 5s to £16 7s 6d. Hull, | LONDON MEAT MARKET. } 
naked, spot, £13 15s; October-December, £14; January-April, Per 8 lbs by the carcase. 
’ b ian oi . a ' — . g a 
I Is Rape quiet. Spot, naked, and O ber-December, s d s a] 
£, : a. selma \ thf 2 -efined. cas] not, £21 - Inferior beef... ....cceccccccees - 210] Prime mutton ....... ssecesereee 6 O 
1) £19 15s pannary-Aprii, £19 108; reaned, on ee ee ee Middling ditto. ........eeeeeeee 3 6h Welesies Cel cscs eevee: genewnae - 3 6] 
|} Ravison, naked, spot, £17 5s ; Oct ber-December, 4 1758; January- Prime Gi ..cccoccccccceseces - 4 8! Middling ditto ...........6. cocee 4 SF 
| April, £17 10s. Cotton quiet Crude, spot, old, £15 5s; new, | Inferior mutton .........++.- --» 310/ First ditto ......... eccceccccoces S&S GH 
oa eae Nein ten Lee ‘ nake' at ackage 1] | Middling ditto............ss.00s 5 2] Pork, First...... snandudaacducae: & OE 
{16; refined, spot, £17 to £18 ros, as to make and package. Hull : 5 
ier! , a : “ee a , LONDON POTATO MARKET. 
refined, naked, spot, £15 5 Co a nut : Ceylon, spot, firm and seat Per Ton. || 
scarce, at £30 to #30 10S, af] at, sol l, / 4) , lor shipment, qu ted | DRS. .ctesc cesenees —T 80s BD ancéusnd eereedawnede 50s to 55s | 
|| £20, c.i.f., but buyers do not respond t y extent. Cochin, on ! English.... Cb ... 50s to 75s | 
— ee 
iy | 
{ 
With the ECONOMIST of Saturday next, October 22nd, there will be issued, in continuation of the Series Clie 
1877, the usual half-yearly BANKING SUPPLEMENT, containing the text of the Reports and Balance Sheets of 
| the Joint Stock Banks of the United Kingdom. The Suppleme nt also gives a full ts ibular analysis of the Bank accounts, 
I] showing the movements during the year and half-year in Deposits, — nces, Value of Share Capital, etc., ete.; thus 
| forming, with the preceding numbers of the series, a detailed record of Bar king Transactions in the United Kingdom | 
| 
for the past twenty-seven years. 
YD , 
| PRICE, 1s 4d; BY POST, 1s 43d. 1 
| 
| 
OFFICE: GRANVILLE HOUSE, ARUNDEL STREET, STRAND, W.C. | 
1] 
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Banks, “Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 





$1,000,000. 


SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 
Lonpon BankERs—The London City and Midland 

Bank (T.imited). 





THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
aid-up, £300,000. Reserve Fund, £160,000, 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco, 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 





SUBSCRIBED CAPITAL - £675.000 
PAID-UP - - - - £300,000 
RESERVE FUND -_ - £25,000 


Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities.’ 

H. MACKENZIE, Manager, 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid up.. 
RESERVE Funps. 
STERLING RESERVE HELD IN LONDON AT 
ExcHancE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
++ 7,000,000 


$10,000,000 


Silver Reserve oe 

$17,000,000 
Reserve Liability of Proprietors $10,000,000 
Court oF Directors aNnD Heap OFFICE IN Hone 

Kona. 
Lonpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 

Wm, Anastasius Jones, Wm, Gair Rathbone, 


Esq. 
Carl Meyer, Esq. John Walter, Esq 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 31st. 
SIR EWEN CAMERON, K.C.M.G., | Managersin 
A, M, TOWNSEND, London, 
G. W. BUTT, Acting Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 





STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal. 

Heap OFFIce. 

10 Clements lane, Lombard street, London, E,C. 
and over 130 branches in South Africa, 
Subscribed Capital £6,194,100, in course of increase 

to £6,250,000; Paid-up Capital £1,548,525, in course 
of increase to £1,562,500; Reserve Fund, £1,982,C050, 
BoarpD OF DIRECTORS, 
Sir David M. Barbour, E, Brodie Hoare, Esq. 
K.C.8.1,, K.C.M.G, Bir Spencer Walpole, 


James Drake, Esq., J.P. K.C.B, 
Hon. Sir Charles W. Right Hon. Lord Welby, 
Fremantle, K.C.B. G.C.B, 


Frederick Greene, Esq. 

This Bank grants Drafts cn, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
ceceived for fixed periods, Terms on Application, 

WILLIAM SMART, London entape. 


BANK OF NEW SOUTH WALES 


Established in 1817. 
Lonpon Orrice—64 Old Broad street. 


ere £2,000,000 
SO NE p50 05.080005.900000880099808 1,350,000 
Reserve Liability of Proprietors ........ 2,000,000 

£5,350,000 


Letters of Creditand Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
a for collection, Telegraphic remittances 
made, 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Paid-up, 21,000,000. 
REERWYVE FUND 


Capital Subscribed, 25,000,000. 





San an anne aE 


(October 15, 1904, 





Uncalled, 24,000,000. 
£1,030,000. 





HEAD OFFICE—Eprnevren. 
THOMAS HECTOR SMITH, General Manager, 


LONDON OFFICE-—37 Nicholas lane, Lombard street, B.C. 


J. 8S, COCKBURN, Manager. 


Ln 


THE BANK OF ADELAIDE. 


(Established 1865.) 


re £400,000 
CR GHEE . vivéccccccceccccs 100,000 
Reserve Fund...........+. 9s0eeee 235,000 
Reserve Liability of Proprietors.. 500,000 


LONDON OFFICE—11 LEADENHALL 8T., E.C, 


Bills on all the Australasian Colonies purchased 
or collected. 


Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted, 

PERCY ARNOLD, Manager. 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 





Subscribed Capital ........ cerccens £1,078,875 0 0 
Paid-up Capital ............seeeee 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds ...........+ eccccce 160,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Bxchange Business of every 
description transacted with Australia, 


J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capirat, £1,000,000. Susscripep, £500,000, 
Paip-up, £400,000. RESERVE Funp, £220,000, 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco. 
Agencies—Paris and New York, 


DIRECTORS, 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 

change business, and issues Travellers’ Credits 
available in the principal Cities of the World, 

P, W. ROBERTSON, Manager, 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND, £350,000 
DIRECTORS, 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman, 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardson, 

BRANCHES—Alexandria, Cairo, Port Said, Tantah, 
Gibraltar, Malta, 
PARIS—(31 Rue Lafayette), 

H, R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for fons at rates that may be 
ascertained at the Head Office, 


| No. 27 Clement’s lane, Lombard street, E.C, 


GEORGE B., HART, Secretary, 


THOMAS NESS, 


JOHN PERGUSON, f Assistant Managers, 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. 


(Incorporated under the ‘Companies Acts” and 
Registered llth December, 1902.) 


HEAD OFFICE—1 Bank _ buildings, Lothbury 
London, E.C, 

CAPITAL subscribed and fully paid, £1,500,000, 

This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document. 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers upon its Branches 
in the Transvaal, Cape Colony and Natal, 88 well as 
upon its Agencies throughout the South African 
Colonies. 

Deposits received for fixed periods on terms 
which may be ascertained upon application. 


BANK OF CALCUTTA, LTD. 


Heap OrriceE—CatcurTta, 


Subscribed Capital ............Rs. 15,00,000 
Paid-up Capital..........eseeee ts 10,00,000 
Reserve Fund ....Rs. 16,50,000 
Uncalled Capital .. 5,00,000 ,, 21,50,000 
The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities, 
Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C. 





LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 
Authorised Capital, £1,000,000; Subscribed Capital, 
£800,000 ; Called up, £400,000; Reserve Fund,£200,000, 
Letters of Credit, Drafts, and Cable Transfers 
issued on the principal towns in the Argentine 
Republic, Mexico, Peru, Chili, and other Central 
and South American countries. Bills negotiated, 

advanced upon, or sent for collection. 
Full information on application at the Offices, 

94 Gracechurch street, London, E.C. 
HENRY M. READ Manager. 


BIRKBECK BANK 


ESTABLISHED 1851. 


Current Accounts. 2% Interest allowed on mini- 
mum monthly balances when not drawn below £100. 
Deposits. 24% Interest allowed on Deposit 
Accounts. 
Stocks and Shares bought 
and sold, 
Apply C, FE’. RAVENSCcROFT, Secretary, 

Southampton Buildings, High Holborn, W.C. 


Advances made, 


THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED, 


Bankers to the Government of the Transvaal 
Colony). 
London Office: Circus place, London Wall, E.C, 


Subscribed and fully paid-up Capital £1,100,000 

With power to increase to : - 4,000,000, 

Reserve Fund - : - 120,000, 

Branches and Agents at all the principal towns 
in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application, 

I, C. REYNOLDS, Manager. 

BANK OF MONTREAL. 

Established in 1817, 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794. 
Undivided Profits, £76,846. 
Head Office and Board of Directore: MONTREAL. 
General Manager: E.8. CLOUSTON,Esq., Montreal 


London Office: 22 Abchurch lane, B.C. 


London Right Hon, LORD STRATHCONA 
Committee: AND MOUNT ROYAL, G.C.M.G, 
* \ THOMAS SKINNER, Esq. 


Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers, 

Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 
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“Banks, &c.—Continued. 


RUSSIAN BANK 
FOREIGN TRADE. 


Head Office: St Petersburg. 

London Branch; Paris Agency; Genoa Agency ; 
Moscow, Kiew, Odessa, Saratow, Tomsk, 
Nicolaiew, Archangel, Astrachan, Noworossiisk, 
Nijni-Novgorod, Baku, Elisabethgrad, Poltawa, 
Cherson, Krementschug and Riga Offices. 

MONTHLY BALANCE, lst September, 1904, 
ASSETS, 








Rbls. epks. 


Cash in hand and at bankers ........ 15,579,780 78 
Bills receivable .....+..-0--.0++++e00+ 62,480,548 37 
Protested bills ....-..+-seeeeeeeeeeee 203,941 08 

25,877,628 43 


Advances on securities ..........-- 
Investments in Government and other 


BOCUTILICS «0... . eee eeeeeeceeeereeees 
Foreign Bills and Specie ........-++- 
Current accounts : 

LOFI wcccccccccccceces + O04 CReKOCs 


9,453,904 89 
2,575,023 51 


43,980,287 85 
14,974,619 67 





ee L 
Branches in Russia .......-..++00+++> 15,643,936 84 
yp Abroad ....eececceecceees , 
, Accounts between themselves = = 
Office ExpenseS .......-.eeeeeerecee ,353, 
Bank premises .....6--+++eseeeeeeere 1,372,701 59 
Other assets. .....cccccccccccccccees aes 561,598 28 
Bills for collection (uxcsubnneeeena ; 15,903,835 63 
TROOUNO TRE ovccccrccccsrceccesovees 195,648 35 
Total... cccecscscccece Feeds lite a 
LIABILITIES. 
Rbls. epks. 
Capital fully paid up.......seeeeeeee 20,000,000 
Reserve fund ...ccccccccccccccccecs 2,658,487 47 
Deposits ........ Seccekunenneneseanes 68,565,420 93 
Current accounts :— 
DME orc ctnds <0 60st st seretesccnnenans 72,204,988 61 
Die o> oto esse eceee les eehehea Kee 1,048,565 80 


Damathee Gh TAGGED 0 6c ccccccnccececes 18,639,050 58 


is, EEL, cn kuccdecdusesecccunve 1,927,220 44 
., Accounts between themselves 5,201,722 50 
ACCEPtANCES .....ccceccccccccccccccs 19,382,917 99 
Outstanding dividends ............. ° 17,371 25 
Entorest per 1904 2... ceccccecscccsecs 2,487,756 91 


820,860 75 
1,312,779 53 
922,247 38 
143,532 25 


per 1904 received in 1903.... 
Unclaimed Dividends .......... ; 
Other liabilities reer 
Amortisation of bank premises 


Special Account of the State Bank 445,000 
OM iis isc crndenennn R. 215,777,878 39 


The Bank has correspondents in all parts of Russia, 
rants Letters of Credit and undertakes all kinds of 
anking Business with that country, 


THE YOKOHAMA SPECIE BANK, LTD. 


EsTABLISHED 1880, 
Capital Subscribed ee -» Yen 24,000,000 
18,000,000 


Capital Paid-up .. ee eo oo 
Reserve Fund .. ee oe 9,320,000 


DrrEcToRs, 
Nagatane Soma, Esq. Riyemon Kimura, Esq. 
Kamenosuke Misaki, Esq. | Rokuro Hara, Esq. 
Kokichi Sonoda, Esq. Ippei Wakao, Esq, 
Yuki Yamakawa, Esq. 
PRESIDENT—Nagatane Soma, Esq 
Vick-PRESIDENT—Kamenosuke Misaki, Esq. 
Svus-ManaGER—H., Bekkey, Esq. 
Lonpon ManaGER—Yuki Yamakawa, Esq. 


Heap Orrice—Minami Nakadori, Yokohama, 


Lonpon BrancH—120 Bishopsgate street Within, 
London, E.C, 

Bompay Brancn— Albert building, Hornby row, 
Fort, Bombay, 

Hone Kona Branch —Princess Building, Chater 
road, Hong Kong. 

Hawau— 

KoBE BrancH—Sakayemachi, Kobe, 

Lyons BraANcH—14 Rue du Garet, Lyons. 

NaGgasak! Branco—4 Umegasaki, Nagasaki, 

NEWcHWANG BrancH—Newchwang. 

New York AGENcy—63 & 65 Wall street, New York, 

PrKING Brancu—Peking, 

San FRANCISCO Branca—5l4 Montgomery street, 
San Francisco, 

SHANGHAI Branco—The Bund, Shanghai. 

TreNTSIN Brancn—Victoria Road, Tientsin, 

Tokio BrancH—l Hon Riogaye-cho, Nihonbashi- 
ku-Tokio, 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers, 
and Letters of Credit on the above Branches, and 
transacts General Banking Business. 


BANK OF NEW ZEALAND. 


({ncorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government. 
LondonOffice—1 Queen Victoria street, London,E.C. 
CaPITAL, 
Four per Cent. Guar- 
anteed Stock .. ..£1,000,000 0 0 
Preferred Shares issued 
toCrown .. .. .. £500,000 0 0 
| Ordinary Capital called 
|} Up under “Bank of 
New Zealand and 
Banking Act, 1895" 
£500,000 
Amount paid to 3ist 
March, 1904 -. £431,713 1 6 
’ £1,931,713 1 6 
Nominal Reserve Liability on Shares £435,540 16 8 
Grants Drafts on all its Branches and Agencies, 
and transacts every description of Banking Business 
connected with New Zealand, Australia. and Fiji, 
I JAMES BAXTER, Manager. 


——... 
i. 
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THE ECONOMIST. 





1683 
BANQUE RUSSO-CHINOISE. 


Telegraphic Address: “ Sinorusse.”’ NATIONAL BANK OF INDIA, 





Capital—Fully Paid up .. Roubles 15,000,000 LIMITED. 
Do. contributed by the — - 
Chinese Government K.Tiiels 5,000, :. 7 
Reserve Funds wn Roubles 4,200.00 roe | 17 BISHOPSGATE ST. WITHIN, LONDON, E.C. 


Heap Orrice: ST. PETE IRG 
. a RSBURG. Calcatta, Bombay, Madras, Karachi, Cawnpore, 












Branches and Agencies— i 
Batoum ima Pebing Lahore, Amritsar, Delhi, Tuticorin, Rangoon, Man- 
Biisk Khokand Port Arthur dalay, Aden and Aden Point, Colombo, Kandy, 
Blagowestchensk Kiachta Samarcande Newera Eliya, Zanzibar, Mombasa, 
Bodaibo Kirin Shanghai SuBsoriBED CAPITAL .... «++ £1,000,000 
Bombay Kobé Stretensk PAID-UP CAPITAL .eeeceeseeeesess 500,000 
Boukhara Krasnoiarsk San Francisco RESERVE FUND........2000- «see. — 500,000 
Calcutta Kouantchendzé Tachkent | _ London Bankers—Bank of England; National 
Chefoo Kouldja Téline Provincial Bank of England, Limited; National 
Dalny Laoian Tientsin Bank of Scotland, Limited, 3 
Hailar Marguelan Tchita The Bank conducts every description of Eastern 
Hakodaté Moscow Tchougoutchak >82king business. — ’ 
Hankow Moukden Tsitsikar Deposits are received, fixed for one year certain, 
Harbin Nagasaki Verchnéoudinsk | °F for shorter per‘ods, on terms which may be 
Hongkong Newchwang Viadivostok ascertained on application. Current accounts are 
Irkoutsk Nicolaieffsk Werniy opened and, provided they do not fall below £200, 
Kalgan Ouliassoutai Yokohama interest is allowed on the minimum monthly 
Kachgar Ourga Zeikaia-Pristane | balances at the rate of 2 per cent. per annum. 


London Bankers: Glyn, Mills, Currie & Co. 
London Representative, Chantrey Inchbald, 4] 
Threadneedle street, E.C, 

New York Representative: Walter Kutzleb, Wall 
Street Exchange Buildings. 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers 
and Letters of Credit on the above branches and 
agencies, and transacts General Banking Business. 


[PuE BANK OF AFRICA 
(Limited). 
Bankers to the Imperial Government in Natal and 
Orange River Colony. 
Established 1879, 
Head Office—113 Cannon street, London. 


THE BANK OF TARAPACA AND 
ARGENTINA, LIMITED. 


Subscribed Capital .. ““ . - £1,500,000 

Paid-up * 4a es -. 750,000 

Reserve Fund as oa «s 200,000 
Head Office—97 and 2 ete street Within, 


Branches and correspondents in all the principal 
places of South America, 

Cable Transfers, Drafts, and Letters of Credit 
issued. The purchase and sale of Funds, the 
receipt of Dividends, the negotiation and collection 
of Bills of Exchange, Coupons, and Drawn Bonds, 
and other Banking business undertake n. 


Subscri i L , 

a agg Capital........+++ ree eae Current Accounts opened and Deposits received 

Reserve Fund......-.........-+.... 645,000 for fixed periods on terms which may be ascertained 
on application. 


The Bank issues Drafts, makes Telegraphic Re- 
mittances, buys and collects Bills, and conducts al) 
kinds of Banking Business in connection with 


Deposits ssdseaceatcaaen may be ascer- AFRIC AN BANKING 
| CORPORATION, LIMITED 


tained on application, 
R. G. DAVIS, Secretary and London Manager. —s 
7 3 ; 5 ' Head Office : 
THREADNEEDLE 


ROBERT J. HOSE, General Manager. 


STREET, E.C. 


THE LONDON BANK OF AUSTRALIA, % w % 


LIMITED. Registered Capital.......... £2,000,000 

2 Old Broad street, F.C. Subscribed Capital ..... 800,000 

Subscribed Capital .........s.s00. £1,276,747 10 0 Paid Up . ....-. es seeeeeeeees 400,000 

ee eae . 547,642 10 0 wennseduanbtianaaic a 
Uncalled, including Reserve Liability 729,105 0 O | B ranches at the principal towns in South Africa 


REMITTANCES made by CaBLeE to Australia. 
_ Drarts, LETTERS oF CrepIT, and CircuLaR Notes ; ye ae 
issued upon Branches and Agents. 74 WALL STREET. 
Bits or Exchange on Australia NEGOTIATED or | | descriptions of Banking Business connected 
sent for Collection. . | with South Africa transacted on terms which 
InTERESTS allowed on Deposits for periods and at | may be ascertained on application. 
rates which may be ascertained on application, and | 7 : . aes 
banking business of every description conducted | G, W. THOMSON, 
with Australia, Chief Manager 


New York Agency : 





Shipp Ing .—Conlinued. 





a 7 Shipping. | 


P & 0. 


FAST and LUXURIOUS 
N. e e@ Ocean TRAVEL by Nord- 

deutscher Lloyd Services 
from Southamptcn. 


COMPANY’S INDIA, 


N LIAN 
a St To NEW YORK. Express 


MAIL SERVICES. service Wednesdays, calling at Cherbourg.. To 
- _ enn CHINA and JAPAN. Every 14 days, calling at 

Gibraltar, Genoa, Naples, Port Said, Suez, Aden, 

FREQUENT SAIL- 


Colombo, Penang, Singapore, Hong Kong, Shanghai, 
‘ . INGS to GIBRALTAR, 28nd Japan ports. To AUSTRALIA, Every 21 days. 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 


New Service, Marseilles to Naples and Alexandria. 
BAY, KURRACHER, CALCUTTA, CEYLON ~—Apply to Keller, Wallis & Co.,2 King William 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS _ Street, E.C.; 14 Cockspur street, 5.W. 
MANIA and NEW ZEALAND. 
CHEAP RETURN 


/ CANADIAN PACIFIC RAILWAY CO. 
P. & Q. TICKETS PLEASURE 
CRUISES, and ROUND THE WORLD TOURS. 


Issue of Sixteen Millions Nine Hundred Thousand 
Dollars ($16,900,000) of new Ordinary Capital Stock. 

—For particulars apply at the London Offices, 

122 Leadenhall street, E.C., or Northumberland 


Pursuant to Resolution passed at the Special 
avenue, W.C, 


General Meeting of the Shareholders on 5th 
October, 1904, an issue of sixteen millions nine 
hundred thousand dollars additional Ordinary 
ORIENT-PACIFIC LINE to AUSTRALIA, 
NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Capital Stock has been ordered by the Board of 

Directors. The stock will be offered to the Share- 

holders of record at the closing of the books for the 

purpose at par on the basis of twenty per cent. of 
their respective holdings. 

The books of the Company will be closed for this 
purpose at Three p.m. on Thursday, the Twenty- 
seventh day of October, 1904, and re-opened on 

Leave LONDON EVERY ALTERNATE FRI. Friday, the Eleventh day of November, 1904. 
DAY, for the above Colonies, calling at PLY- The new Stock upon which all payments have 
MOUTH,GIBRALTAR, MARSEILLES, NAPLES, 
PORT SAID - p - —'-— 

Maragerc { ANDERSON, ANDERSON & 00. 

Head Offices: FancnurcH AVENUE, Lonpon, 

For passage sup! to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 28 
Cockspur street, Charing Cross, S.W. 


been duly made as called for will rank for fall 
dividend for the half-year ending June 30th, 1905 
A Circular containing the terms of subscription, 
payments, &c., and enclosing Warrants of Sub- 
WHITELAW’S TELEGRAPH CYPHERS. 

401 MILLIONS OF PRONOUNCEABLE WORDS, representing 4 complete sets of 8-Figure Groups, and AN 
ADDITIONAL 1344 MILLIONS, representing 12 complete sets of 7, 6, and 5-Figure Groups, and all numbera 
thereunder. Al] in strict accordance with the decision of the London Telegraph Conference of June- 
July, 1903, and transmissible on and after lst July, 1904. Explanatory Preface and Specimen Pages wiil 
be sent on application. 

DICTIONARY WORDS: All the various selections of these, so long in use, remain in ful force as before, 
and have been included in the New Berne Official Vocabulary. 


scription will be mailed to the Shareholders after 
the closing of the books.—By order of the Board, 
CHARLES DRINKWATER, Secretary. 
Montreal, October 10th, 1904. 








WHITELAW’sS TELEGRAPH CYPHER OFFICE, 39 Lombard street, E.C.; Spottiswoopr & Co., Ltp., 4 Grace- 
church street, E.C,; Patmer, Howe & Co., Manchester; JAMES MacLEHOsE & Sons Glasgow. 
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THE SWAZIELAND CORPORATION, LIMITED, 


DIRECTORS. BANKERS. 
| E. B. GARDINER, M.A. GEO. H. RAW [he Natal Bank, Limited. | 
ISAAC LEWIS. Cc. F. ROWSELL. SOLICITORS 
KE. P, MATHERS, JOHN 8. SHELDRICK. Ingle, Holmes, Sons, and Pott. 
: JOHN STROYAN, M.P AUDITORS. 








{ | 
MANAGERS. Deloitte, Dever, Griffiths, and Co. 
{) In South Africa In London CONTINENTAL AGENTS 
\llister M, Miller. gs. J. Blumlein he African and European ceeesenens Semgeny, Limited, 15 Rue du 
ENGINEER-IN-CHIEF SECRETARY AND OFFICES. 
G. E. Busch, A.R.S.M., M.I.M.M. FP. 'T, Pressland, 96 Gresham House, 1. 


Report of the Directors. 





To be Submitted to the Sixth Ordinary General Meeting on Tuesday, 25th October, 1904. 
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i Direct ha plea 1 subm is t sarehold l t the territor during the twe months been practically held up 
ul Balance Sheet tf I twelve mont eudin h J . $004 . the only two limited mpan hich have carried on develop 





























































Fhe Directors regret t ive to rec Lt ani id \ fa descri d ; 1 have been the Swazieland 
eir esteemed colleague, the Hon. J Tudhope, wh ) Limited, and t r Gold Mining and Develop 
ndered valuable services to the Cory tion Company, Limited 

Although much hampered by the anomalous condit POLITICAI 
ee ig sl og there has » such thing as a ( he most important political events of the year were the visit of His 
+8 ae ee ete eg ae ae — . . ia a llency the Acting High Commissioner (Sir Arthur Lawley, zc 2 G.) 

s—so f: ext el catia shit. ; ist, 1903, and the more recent trip to Swazi and of the ight || 
hj In July la I . > Gat x Hict as if yu Viscount Milner in July last The expressions of Lord Milner 
ij visited Swazieland, in orde: ris make re mane prea ypean Delegates at Embabane gave definite promise of a speedy | 
it a gtr mig B poll as ppg eivcts ‘eg tion to the present unexampled delays in the settlement of the | 
| mn gi ; aon s aa In . Lord Milner in his peer h used these word ~'' I know it will 
\ lamation was - case oa ies ; “ ' a long time to clear up the whole mess But, at the same time l | 
| settled G Se manent ; 3 oe ee hink I can say confidently that it will not be many weeks bef re the 
| “gp . } a ee BC Sues : Proclamation present condition of affairs which paralyses all business, and under which 
“ ian aes ‘ oii “a ; , ze {. . urec “ lat a es orpora t is impo ble for ordinar civil rights to be ent yrced, will be put an end 
ason to anticipate th ; a en ae It to Lord Milner referred to certain monopoli which made ‘‘ any sort ot 
ed 1 respect of : 5 “a . : rent will f iecent Government imposs ble hey were in conflict with the ordinary 
» She a on eS Corporation ght ff Government in getting rid of them they would have to 
mpa le with the ireholders the Board continue t pay reasonable regard to vested cman ts.’’ 
oe alk pe ened nt nent im an i tment of the right ~ In view of the large mineral and landed properties whit h this Company 
Our Manager in Swa A] er M Mille , i} ; wns, our policy is directed to assist the Government in armving at 
} ~r-tatees ngiand equitable settlement of the Swaz uestion, so that the country may be 
g the — part rt tl ur Directors availed themselves of leveloped on legitimate lin The 1 and opening up of Swazie 
is presence to fully discu the v US ‘ ahaa j : s co , 5 ee 
ettlement, and their poli devel aaa { ir a , “h ) 1 - t *y . . ~ gesagt a A a ee eeneeners See Bn 
, >a? - i , 4044 1 ri l reculia I at ee | poh tha 1AamMper 
ar my: : or ae - , Re a f . : ; the work g civil 1 we bse rved, the interests of the C mpany will 
rmal transfer of the be “Ree P ” i, en ae ee me whole questio1 ee Bide of the War ne 7% e 
ine id ver, eee put into : mplete , ae iS DOT yt n — ; | it treatment ¢ f — ae ter, that more detailed reference to it 
nediate steps for its examination and exploitatio undesira le present tin 

ie services of Mr G. E. Busch, ARS.M. MIM Mes Chiet Easaecd | rEMPORARY OFFICI 

nd, accompanied by Mr W. F. Holmes, B.A., A.R.S.M., as his Assistant As the Governme Ww unable to arrive at a conclusion as to the sit | 

id Assayer, he arrived in Swazieland at the end of March last , |} of a central tov p, we W compelled to erect temporary offi in the 

nas not permitted Mr Busch to devote ttention to more than alt v 1 the Kynba v 1 is the present terminus ot the telegrap! 
yurth part of this property, which is over eighty-one square miles in extent: Swazie 1 We ent { into possession of the building at the end 
ut, although only a few months have elapsed since vein cates aca July, 1903 

menced, important d ries have be made. and are } gorously | NEWSPAPER 

lowed 41 } report e¢ Cad ‘ 

The cultivat _ panmiolinn ies att tic ae as ~ Dir | The republ n th imes of Swa i and unde authorit of th 
sample S I I which 2 Ww j profi » alli Printir ( nee t K } October, 1 , the a t issue under Le 
Lands, have ul 1 to expert i *. aac : ‘ . nd | October 1 This paper exer 
Experimental planting of American varie and ot oe eee a lerable ae ; ' SING TAC jute ow pe and 

ed, is being proceeded wit! , . a sNa \ world, lw 1 ' e medium ding the ope 

rhe Finances of the Corporation are in a ail acide. ahgutitet n u this territor 
Liquid Assets at 3oth June last amounted to £s which, after ] SURVEY 
i for the amount payable to tl For | f Gold M ti ( a ; Lu Oct rM R. R. Metelerkamp, a Government land survey of wide 
Limited, on completion of transfer, leaves close on f<4 atle tie ” 1 experie was al as t wn the survey department. He h - 

ploitation and development . —— mpleted the | it of a main e line in central Swazieland, the 

fo facilitate communications with our Continental Shareholder t fixing of a number of trig metric tions connecting the base line with 
African and European Investment Company, Limited, of 1< Rue de Helder, | the Tra ial border be in Ww entral Swazieland, and has also 
Paris, have been appointed Agent f the Corporation PoP : | urveved several detacked area rincipally in the vicinity of the G 
oS reholde rs will be asked to confirm the appointment as Direct ¢ } ment land at Embabane S n the Transvaal survey law is enforced 
Mr_ B. Gardiner, M.A., in place of the late Hon. John Tudhope } the initial preparations w p us in a position to proceed with 

[he Directors who retire by r ion at this Meeting are Mr Isa Lew rvs all the Compan 1, preparatory to its being dealt witl 
and Mr John S. Sheldrick de eligible th ffer chemacive 2 under tl eme ot gt ral util ion 
election XPER ‘ R 

The Auditors, Messrs Deloitte, De Grid Cm ee EXPERIMENTAL I \RM 

ffer themselves for re-election ree ’ : | ; Af ae eam ring aw , the Py I and overs ee ae ng 

> during the war period, the mpany’s experimental farm near Bremersdorp 
} Ord the Board iw } } De shes Law the ehaced M H. A. Holtman, who has 


Gresham House, : esults fol } pe 


4 | LAND SETTLEMENT 


{ l 
| F. T. PRESSLAND had nsiderable planting | e in the Dutch West Indie Mr Holt- 
| London, E.C., 6th Oct ber, 1 




















pamphlet Swazieland and I ; l ; ul i certa nm area of our land to the purpose ot 
letails and full description of al ag REE S oaneen to those offered by the Government to settlers 

, NOTE.—Accompanying the 1902 I ei ; 1 the 1 ' be |! II wed up owing to the absence of civil 
holders not yet in possession of t] si ; aoe adm tration in the countr\ I have the as urance, however, of t tt the 

tion to the Secretary . ss | Comm neé f Land Mr Ja n, and the Director of Agriculture 

|} Profe Smith, that in the event of the Company torming a settlement on 

| approved lines the Government agri ultural experts will be ready to assist 

: ‘ } the settler ving them all the advice that is possible to ensure the 

Report by Mr. Allister M. Miller, Manager in | iccessful carrving out of their agricultural and stock rearing operations 
Thi on the first matters that will be taken in hand when civil law is 

est shed 
Swazieland. saidiity cileaneanne 

Embabane, Swazieland, 12th August, roo Lhe Agreement by which Mr Thomas Andrews leased a block of 5 a 

: : n the D Mine at the Horo was ratified on the sth September. Mr 

Po the Director SWAZIELAND CORPORATION, LIMITED Andrew ; e been engaged in clearing up the mine ca getting the 

, fe —— oe | machinery into order for working purposes. Owing to the stoppage ot all 
| Ge The w engaged the tention of the seneeal x wagon trafic he experienced extraordinary difficult in getting his 
|} stat e past t has been main{y onstru tive "We } material on to the property, and had to arrange for the cyanide vat being 
| d to ip the thread of tangled skeins and unravel them. and the carried stave by stave the backs of natives over difficult mountain roads 
fa tt ugh this long period we have been without civil law Saag from Barberton I have just received news that he has started putting 

f the ce { settled government. } nteatte lhandiaamaed tu the loose stuff lying on the surface through the vats with a gross return of 
wo! yrporation of Swazieland , es 148 per ton, but we have not yet had a month’s returns, and it will not be 
We yped when the last Annual Report wa ny — possible to treat the reef ul tii the battery is restored, which we hope will 

le t this year the civic settling down of the « the be not later than the middle of Cctober 
great stra n the lransvaal Government to cope with Be FORBES REEF PROPERTY 

in eee = Shag Alc handl “ a 4 “dong ; the Mr G. |} Busch, A.R.S.M., our Engineer-in-Chief, with Mr W I 
ielteateation of the tot h aa ‘ ae eae i. oe the Holmes, B.A., A.R > M., as his assistant and chemist, arrived on the 

D Resetete ettiers hae t ss ae oan P tponed, the return of previou property at the end of March. In the few months whic h have elapsed since 
{ pean settlers has been interfered with, and the commercial advance their taking charge there a very large amount of work of an exploratory 
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